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THE CURRENCY THEORIES OF THE DAY. 
BY CHARLES H. CARROLL 


Mr. Watker contributes to Lrrerncot’s Magazine of December 
last an article to show the damaging character of the legislation of 
Congress on the currency, during the session of 1869-70, as leading 
away from the asumption of specie payments, and tending altogether 
to expansion. I wish to add my testimony to the same effect. But, 
an objector may ask, “ Why then is there no rise of general prices 
and the premium on gold?” The answer is that, so far, the expan- 
sion is absolute, not relative. Mr. Wacker is dealing with the ques- 
tion in its absolute sense. Is there any more currency than before ? 
Of this there can be no doubt. But, relatively, has the currency 
increased more than the capital of the country during the same time ? 
Perhaps not. And if not, there can be no advance in gold nor in 
general prices. 

Political economy has an unfortunate proclivity for metaphysics, 
and its‘literature is apt to run into-vague theory and inconsequential 
discussion, incomprehensible to most men, and of no real import- 
ance when comprehended. Mr. Waker avoids this proclivity, 
partly as a judicious student of the science, but more, perhaps, 
because of his habits of thought and expression as a practical busi- 
ness man. There is, however, a logical necessity, in all discussions of 
the currency question, for considering one element of complexity 
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which he omits in the essay now under notice—namely, the activity 
of circulation. 

Formerly it was supposed that the value of money was equal to 
the value of all the property it circulated; but this notion has long 
been exploded. Yet the truth is not generally seen that money, 
i. e., coined and unwrought gold and silver, is but a simple commodity, 
a thing that is bought and sold for what it is worth in other things, 
having its value, like every other commodity, in cost, and supply, and 
demand, as both an object and an instrument of exchange. Its value, 
therefore, is variable, and is measured by each thing against which it 
exchanges precisely on the principle of barter. If yousell a barrel of 
flour for an ounce of gold, you buy an ounce of gold for a barrel of 
flour. The exchange is complete, value for value, and the money then 
passes to another. You sell your ounce of gold for a coat, or buy a 
coat for an ounce of gold; it is but an accident of language which 
determines the mode of expression, whether buying or selling ; and 
you have made what may be called a triangular barter, having 
exchanged a barrel of flour for a coat by bartering with a third 
commodity—money. Other traders use the same money, which, so 
long as its value is not impaired nor its office usurped by an inferior 
currency, passes on and continues in market through an endless suc- 
cession of exchanges. 

It follows that the activity of the circulation of money must be 
as its quantity compared with the quantity of all other things of 
equivalent value offered for exchange. Perhaps this proposition may 
not be capable of a perfectly accurate estimate, but | think it is as 1 
to 10, approximately, so that the average activity of the circulation 
of money is to other circulating capital as 10 to 1. Of course, the 
money will be unequally distributed ; some will have much, and 
some will have little or none, and some, as bankers, may have their 
whole circulating capital in money. 

It will be observed that this estimate co-ordinates or compares 
money only with finished commodities and capital in market. 
Other capital not prepared for market, including fixed capital, not 

‘immediately affecting the circulation or the value of money, probably 
amounts to as much more; in addition to which there is out of 
market about half the same value of unproductive wealth, in estates 
appropriated to enjoyment, dwelling-houses, furniture, horses, car- 
riages, etc. etc., which are not capital. The whole wealth of the 
country may, therefore, be reckoned as naturally twenty-five times 
the value of its money; and so far as we permit debt in the currency, 
or tokens, to displace money, we have so much less the capital and 

‘ wealth, and so much the less means of doing business. For neither 
debt nor credit is capital; the only power or use of credit is to bor- 
row capital; and so far as we are deficient in money, as in any 
other commodity, we are deficient in capital for credit to borrow 
oruse. So far we are poor and needlessly embarrassed. 


But a currency of debt will extend and measure price like so 
much money; therefore the aggregate price of our circulating capi- 
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tal will be ten times the sum of the currency, whatever may be its 
character, whether money or debt or the counterfeit of' either. 


The increase of wealth in this country, at present, seems to cor- 
respond with the increase of population, the ratio being very nearly 
3} per cent. per annum. Were the currency money, exclusively, the 
total of national wealth in 1870 would have been twenty thou- 
sand millions of dollars in gold value, as nearly, perhaps, as an esti+ 
mate can be made. Probably six hundred millions should be 
deducted from this for the displacement of gold and silver by a 
valueless currency ; for there is no value in debt, the value it relates 
to being in the property bound to pay it. But, for the sake of sim- 
plicity in reckoning, we will assume an increase of 3} per cent. on 
$20,000,000,000 for the present year, which will be seven hundred 
millions, of which two fifths or two hundred and eighty millions will 
be in market as circulating capital. This would draw to itself and 
maintain in circulation twenty-eight millions of dollars in money, 
i. e., gold and silver, and no more. Maniftestly it will not maintam 
at par any greater addition to our paper currency. 


Mr. Watker shows that the currency act of 1870 authorizes an 
increase of twenty-nine millions of bank-notes over. and above 
twenty-five millions of three per cent. certificates held by the banks, 
which by the same act are to be withdrawn, and no check is’ placed 
upon the increase of their deposits by discounting. These deposits 
are formed, chiefly, by discounting the price of goods sold on 
credit into doWars that have no existence, and the notes are formed 
in the same way. Such dollars and such money are purely fictitious, 
but the notes and the deposits are the same in principle and effect, 
and it is unnecessary to make any distinction between them as 
currency. 


Judging from past experience, the right to increase the bank-notes 
twenty-nine millions over the reserves will carry with it, when exer- 
cised, an increase of the deposits to double the amount, say fifty- 
eight millions, under the continued suspension of specie payments. 
Hence an increase of eighty-seven millions may be expected from 
that act alone. Mr. Wa LkeEr estimates it higher, because the bank 
reserves are at present in excess of the legal limitation, and he su 
poses the banks may surrender their three-per-cent. certificates with- 
out reducing their demand liabilities. He is probably right in the pos- 
sibility of the case; but in the reckoning I wish to give the govern- 
ment the benefit of its caution, such as it is, and suppose that the 
exchange of the certificates for greenbacks will withdraw from cir- 
eufation, and place in the reserves, au amount of greenbacks equal 
to the certificates held by the banks. I amalso disposed to give fair 
consideration to the prudence of the banks, since they may fuil on 
greenbacks, by and by, as they have already failed on gold and silver ; 
and they will be the morelikely todo so in the end, inasmuch as the 
withdrawal of greenbacks is without any return of value or means of 
_payment to the country ; whereas, gold and silver can only be with- 
drawn, like other capital, by returning an equal value in something 
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else. Value pays for value, it matters little whether in money or 
merchandise, since, as true equivalents, each may be exchanged for the 
other without difficulty. But the contraction of currency by an off- 
set of one debt against another is no payment of value ; it is annihi- 
lation. es : 
From these considerations it follows that the provision for increas- 
ing the currency by what is called the currency act of 1870, to say 
nothing of the act for establishing coin-banks, is as much. as three 
years’ accumulation of capital like the present year would maintain 
at par with gold. And there are two reasons why it has not already 
caused a rise of the premium on gold and of general prices; one is, 
that the activity of circulation is checked by the already redundant 
currency, which so diminishes the value of gold, or, what is the same 
thing, so advances gold prices, that we can neither build ships, nor 
sail them, nor produce commodities for export, in competition with 
other nations. We can not have an active commerce with such a 
currency, and a sluggish circulation is a fatal bar to an advance in 
the price of any thing. And the second reason is a logical sequence 
of the first : the machinery of the new currency is not yet sufficiently 
in operation to counterbalance the power of the increase of capital 
in the country to the present time. 


Then follows the enactment for coin-banks—an unaccountable 
eaprice of Congress. Neither Mr. Waker nor any one else seems 
to know where or how the idea originated. -If there can be apy use 
’ or advantage in such banks, it must be exclusively enjoyed by their 
proprietors to the damage of the public; since, so far as the interests 
or wants of the public are concerned, the business of supplying cur- 
rency is greatly overdone. They may perhaps be able to convert into 
currency some portion of their credit, and of the price of govern- 
ment bonds, and thus, by adding to an already redundant currency, 
tax the people with interest for what is worse than nothing. But 
there seems to be no place for such institutions, which are coin-banks 
only in name. Were they indeed coin-banks, to borrow and lend 
capital in coin or bullion on time, never creating any demand liabil- 
ities without money, dollar for dollar, in reserve to meet them, they 
would promote the use and thereby tend to enhance the yalue of 
money, which is the true policy for the country : but they are nothing 
of the sort; they are to make their support and profit. by lending 
their credit in making additional currency over and beyond any now 
existing, and, like all currency-making institutions, their profit must 
accrue, not in the legitimate difference of interest between borrow- 
ing and lending, but in the excess of their loans, on which they get 
interest without paying any, over their capital. _. 


But the channel of currency is already so gorged with circulat- 

ing credit that it is irredeemable, and the invariable rule is that-the 
oorer currency, so long as the public accept it, will drive out the 
tter. This coin-bank currency of notes and “ deposits ” is, by the 
‘terms of the act,to be interchangeable with gold and silver coin. 
- It is doubtful, I think, if the banks can circulate any of it, or do any 
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business under the terms of their charters ; because such currency 
would immediately depreciate the value of gold-as if so much addi- 
tional gold were thrown into market. In other words, it would raise 
the gold prices of goods, which would check the export of our do- 
mestic products, and bring in foreign goods at the advanced gold 
prices to take the gold. That is the inevitable effect of all credit or 
debt currency at its creation or expansion. While it is all alike, and 
interchangeable with gold, having the whole field to itself, it can be 
maintained, spasmodically, by expelling the surplus in bullion, by 
bankrupting individuals, and by occasional crises which break the 
banks that make it. The case is altered now; the whole field is pre- 
occupied, and the channel of circulation is filled to overflowing with 
an inferior currency. If any of the anomalous “ coin” curreney pre- 
sents itself in excess of the bullion held in reserve to meet it, the de- 
preciation of gold will be immediate, and the excess will immediatel 

be returned to the coin-banks to be redeemed in gold for export, If 
I am mistaken in this, I shall be glad to make an apology for a mis- 
take in science to the first coin-bank that does a successful business. 


To some Se of Mr. Wa vkeEr’s essay I take exceptions. He 
thinks gold afd the Treasury gold-notes form a currency of “ inflex- 


ible value.” But there can not be inflexible value in any thing, since 
value is necessarily relative, and all things are continually changing 
in cost, and supply, and demand, in relation to each other. Money yv 


forms no exception to this rule. The only true idea of money is the 
simplest, viz., that it is a commodity, as I have said already, varying 
in value not only by reason of change in its own supply, but in the 
supply of every thing which constitutes the demand for it ; that is to 
say, every thing and every service offering to be exchanged. 


Mr. Watxker is led into this error through the popular notion of a 
standard or measure of value which money is supposed to be, but is 
not. “ Except,” as Mr. DeQuincey remarks, “ when needed as a test 
of the variations between successive stages of a paper-curreney,” a 
standard or measure of value is impossible ; “ not by accident impos- 


sible, but impossible by the very constitution of its idea;” because - 


no object cah be found to stand still when all other objects are mov- 
ing, and thus be qualified to measure all changes of value between 
any two objects, showing how much of the change has belonged to 
the one, how much to the other, or whether either has been station- 
ary : “no such qualification,” says Mr. DeQuincey, “ can arise for any 
ohject—nonecan be privileged from change affecting itself; and if lia- 
ble to change itself, we need not quote ARristoTLe’s remark on the 
Lesbian rule to prove that it can never measure the changes in other 
objects.” 

But Mr. DeQuincey’s exception is significant. Money is a mea- 
sure of value in the sense of limitation, as limiting the currency, and 
the price which springs from it, to value, because cost is an essential 
element of value. So long as the currency is: money, and nothing 
else, price is money-value. Whereas the moment any portion of 
eurrency is added without the equivalent cost and. value’ of money, 


v 
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that is, without the cost in labor and capital of gold and silver, price 
exceeds money-value, and is pure fiction ; it is price without value, 
aud of no more use than a fifth wheel to a coach. 

I do not remember to bave noticed this idea of a measure of value, 
as a test of the variations of a paper-currency, in any writer but Dz 
Qurvcey. It is, however, essential to a comprehension of the nature 
of price, which, being mistaken for value, is the great delusion in the 
financial legislation of this country. The less price and-the more 
value, the less currency as such, and the more capital we have in our 
national wealth, the more business we have, and the greater is our 
command ‘of the commerce of the world; because the cheaper we 
produce and buy, and the dearer, relatively, we sell; in other words, 
the greater are our profits in foreign trade. What we need to do is 
to maintain the highest possible value of money, and that is its na- 
tural value, as capital. It is always in repletion naturally as cur- 
rency, since that nation which has the least currency in relation to 
eapital ean produce cheaper than any other nation; hence there isn > 
need of making currency, nor of extraordinary measures to encour- 
age the importation of money, because cheap and desirable mer- 
chandise will attract it from every foreign market. ¢ 


A peculiarity which influences Mr. WaLker’s view of a measure 
of value is, that he considers price and value, under an exclusively 
metallic currency, to be synonymous. Were this so, then, of course, 
money, which is the true measure of price, would be also a true 
measure of value; but it is not so, because value is the power of 
purchase and payment in every thing; whereas price is the same 
power in money only. Hence the value of a thing, or its general 
power of purchasing, may rise, while its price, or its power to pur- 
chase money, falls, This happens under a falling off in the supply 
of money, where, in a less degree, there is a falling off in the supply 
of the other article in question, or an extraordinary demand for it, 
other things being equal as betore. 


Thus, if we suppose money or bullion to be the only currency, 
. and its quantity were diminished one half in relation to circulating 
capital in general, it would follow that things which had before sold 
for one dollar, would fall to fifty cents, on the average. Money, 
therefore, would have risen to double its former value. Meanwhile, 
wheat, and the other cereals, we may suppose had fallen off in supply 
one fourth, Arithmetically, then, three fourths of a bushel of wheat 
would be of the same value as a bushel had been before. In other 
words, it would have risen in value one third, while it had fallen in 
price one third, From one dollar it would fall to sixty-six and two 
thirds cents the bushel, while it would exchange for one third more 
of every. thing unaffected in. supply and demand than it did before. 
This distinction between price and value Mr. WALKER evidently 
has not settled in his mind, , 
But he.is doing good service in opening a path for truth 
tlirough the wilderness of error into which the subject of money and 
currency has been led by the example of the Bank of England and 
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the teachings of Apam Smirn. A certificate or note will serve the 
purpose of transferring the ownership of a commodity from one 
person to another, and it is a plausible but manifestly a shallow 
theory, on which the Bank of England is founded, that tke certifi- 
cate therefore answers all the purpose of the commodity itself, al- 
though in itself the certificate possesses no power of payment. 
Commodities are things that are being constantly produced, and 
bought, and sold, in the employment of labor and capital; they are 
not consumed or enjoyed as commodities; the function of a commod- 
ity ceases when it passes out of market, and, while unconsumed, it is 
then simply wealth. In these respects money does not differ in the 
least degree from any other commodity. If we have it, it forms a 
portion of our capital and wealth ; somebody has earned it, and has 
it to sell, or lend, or enjoy. If*we have it not, we are not in pos- 
session of so much capital and wealth ; nobody has it to sell, or lend, 
or enjoy, and nothing produces nothing. Yet the Bank of England, 
and Apam Smirn’s theory of the economy of the precious metals, 
derived no doubt from the example of the Bank of England, are 
founded on the absurd notion that the certificate, without the money, 
answers every purpose of money; that the money can be sent 
abroad and exchanged for other capital, and the certificate, as a 
note or deposit, can be circulated in its place with a clear gain of 
so much capital. Whereas the truth is, the money is lost, not 
gained; it is lost by depreciation of the whole currency, dollar for 
dollar, as expansion proceeds in “ paper-money,” the depreciation 
being developed in the rise of prices at which we buy foreign goods 
but can not sell our own; and the gold and silver sent abroad to 
ay the advanced prices is the sum of the depreciation. It is utterly 
ost to usand gained by foreigners who produce and buy at the lower 
prices of a better currency; while we are floundering in débt and 
embarrassment caused by the absence of capital in money, with the 
consequent buying and selling on credit, and discounting evidences 
of debt, to form and maintain a currency of promises in its place. 


There can be no objection to legitimate banking, nor to the use 
of credit in borrowing capital in gqods or money, tor that is the 
proper function of credit; but when it undertakes to convert the 
price of goods or securities into dollars of money, whether through 
government purchases or banking, where money is absent, it is a 
lie, and no credit at all, for such dollars are made of price, not value, 
and are pure fiction. 

Bastiat, in his dialogue, What is money? makes one collocutor 
ask: “* What harm is there in looking at cash as the sign of wealth?” 
The other replies: “The inconvenience is this—it leads to the idea 
that we have only to increase the sign to increase the things signi- 
fied. * * * * We should go further. Just as in money we 
see the sign of wealth, we see also in paper-money the sign of money, 
and thence conclude that there is avery easy and siuuple method of 
procuring for every body the pleasures of fortune.” 


There is no end to the confusion which springs from the heresy 
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that money is not wealth, but the sign of wealth, and that, being 
but a sign, it can itself be signified by promises to pay it, so that, by 
making promises to measure price as money, we can increase pro- 
duction and trade ; as if the drygoods dealers of the country could 
increase their business, ad libitum, by multiplying their yardsticks. 
Currency is the measure of price, and, as such, its increase is worse 
than useless; but money is wealth, the sign, or representative of 
nothing but itself, and its increase is desirable, like other wealth, 
which declines in value until it is exportable in exchange for some- 
thing more desirable because of higher value. 

This is no theory; it is opposition to theory. It is no theory to 
insist upon the fact that gold and silver form the money of com- 
merce here and everywhere; that our exchanges must be based 
upon it as the common equivalent of y,alue at home and abroad ; and 
that a promise to pay a thing can not be the thing itself. It is no 
theory to justify and defend the normal use and value of money, but 
it isa theory that fiction in its place is a saving of money, as if 
poverty were a saving of wealth ; and the burden of proof lies upon 
those who maintain it. 

No business is more curtailed in amount and usefulness by the 
substitution theory than banking itself, because the loans of banks 
are constantly crippled by demand liabilities for money they never 
owned or borrowed, and which has no existence. Averaging the 
periods of expansion and contraction together, the loans of our cur- 
rency banks do not exceed their capital more than two thirds; 
while savings banks, having no capital at all, lend millions, each, in 
our large cities; and we have trust companies that lend twenty 
times the sum of their capital. ' The only difference in principle is, 
that savings banks and trust companies borrow what they lend, and 
currency banks lend what they do not borrow. “ Paper-money ” 
is not a significant term for the evil against which banking has to 
contend ; it is the fictitious deposit—the so-called deposit, over and 
above any sum of money or of pre-existing currency, made by dis- 
counting an evidence of debt out of itself. Abolish this, and banking 
would doubtless extend itself and embrace nearly all the credit 
business of the country, 


SCOTCH BANKS AND BANKING. 


Ir would be impossible to overrate the advantages which have 
accrued to Scotland from the completeness of the banking system 
which has been pursued so successfully in the past, and which is 
now in operation in that country. At the time when the union be- 
tween the northern country and England took place, the coin in cir- 
culation in Scotland amounted to something like £200,000, and at 
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the present moment four and a half millions in paper-money, and 
two a half millions of coin, are required to carry on the business of 
the country. This tremendous increase of circulation is an incon- 
testible proof of the progress which Scotland has made since its 
junction with the sister country ; so great a commercial prosperity, 
and development of resources, being mainly due to the sound policy 
of the banks, and the iiberal advances made by them to men of in- 
tegrity, enterprise, and ability. 

In 1838 there were 21 Joint-Stock and 6 Private Banks in exist- 
ence in Scotland; but 16 of these establishments have since either 
stopped business or become amalgamated with kindred institutions. 
There are, consequently, but eleven banking-houses—all joint-stock— 
in Scotland at the present time, five of which are incorporated by 
Royal Charter, the liability of the shareholders, except in the case 
of three of the establishments, being unlimited. 

The currency in Scotland is founded on a metallic basis, and is 
chiefly represented by paper, or notes which are convertible at will. 
The Scotch banks all issue their own notes, which as a circulating 
medium are found to be much less clumsy and more convenient than 
coin, and have the following advantages to recommend them: (1.) 
They serve to diminish the quantity of coin in circulation; (2.) 
They economize capital ; (3.) and as the money in the hands of the 
public is a fluctuating sum, an increase or diminution in the amount 
of paper-money in circulation, may take place without disturbing the 
stock of coin, which forms the reserves. The notes issued are of 
the value of £100, £20, £10, £5, and £1, and from the superior style 
in which the plate is engraved, forgeries are of very rare occurrence. 
The most intricate style of workmanship is adopted, as in the case of 
the National Bank of Scotland, on whose 20 shilling notes the words 
“Orie Pound” occur nine hundred and ninety-nine times. These 
notes are regarded with peculiar favor by the public, and are, nine 
cases out of ten, preferred to gold, as to which a prejudice exists in 
Scotland, especially ‘in country districts, where the people are afraid 
of getting either light or spurious coin. The £1 notes are found to 
be especially useful and convenient, und are a great power in tke 
hands of Scotch Bankers, who, when it was proposed that they 
should be abolished, made a determined and successful stand against 
the measure.* The circulation of the banks is in all cases limited, 
and the note-issues are covered by a certain amount of bullion be- 
ing placed in the coffers of the different establishments. By the 
Bank Act of 1845, it is now necessary to lodge a sovereign in 
security for every 20-shilling note that may be issued in excess of the 
authorized circulation. According to a recent return the notes of 
the Scotch banks in the hands of the public were £4,600,000, against 
which they hold in reserve £1,800,000 in bullion. 


The capital of the Scotch banks is obtained by means of the 
sale of shares, the parties holding which being called proprietors or 


* There are no £1 notes in England, £5 notes being the smallest that ean be 
issued by the Bank of England. ; 
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partners, and among them the profits are divided twice a year. The 
good investment which the stock of these banks—some of which 
have been established within the last fifty years—has proved to 
original shareholders, may be seen from the following statement :— 

Stock quoted in Stock 


Last Dividend. Share. Paid up. — Name of Bank. Exchange, January, 
1870, at: 


12 per | ct. .. £100 .. £100 _—_—... Bank of Scotland £270.00.0 
: vn Se os ae .. British Linen Company 270.10.0 
me 4% S-0O *. ¢ CRPOMMMINIY IMME S50 Secs cscccsc ses t. 5.07.6 

100 .. 100 .. City of Glasgow Bank.............. 188.10.0 

100... 100 ~~... Clydesdale Bank 219.10.0 

500 .. 100 .. Commercial Bank of Scotland 280.60.0 

sce... 19 .. National Bank of Scotland 279.00.0 

20... 4 .- North of Scotland Bank.... 8.10.6 

100 .. 100 Royal Bank of Scotland 175.05.0 

100 .. 100  .. Union Bank of Scotland 235.00.0 

—_—-.,se oo .. Aberdeen Town and County Bank.... - 


The available means of Scotch banks are 
The capital paid by the partners. 
Money deposited at interest by the public. 
Sums paid for letters of credit or bank-bills, 
during course of their transmission to the 
place ‘where payable. 


These means are employed in 
Discounting bills. 
Affording credit in the shape of cash ac- 
counts. 
Purchasing Government and other British 
Securities. 

The surplus consisting of gold, silver, and copper coins—sjlver 
only being .a legal tender to the amount ‘of 40s., and copper to the 
extent of 12 pence—is kept as reserve in the bank’s coffer. Among 
the reserve may be included the notes of other banks. 

The several banks exchange notes twice a week—Thursdays and 
Saturdays—it being an understood agreement among the establish- 
ments themselves, that none shall present any of their notes for pay- 
ment in cash upon the intermediate days. The balances are arranged 
by the banks whom the exchange may be against, granting bills for 
the amounts on their London bankers at 5 days’ date, these docu- 
ments bearing interest at 3 per cent. Cheques, drafts, and bills are 
cleared every day at the Clearing-House. This has proved an ad- 
mirable arrangement, as it economises labor, and somewhat limits 
the note circulation. The Clearing-House balances are included in 
the settlement made, when the note > exchanges are over. 


The two great outlets for the capital of the Scotch Banks, are in 
the discounting of bills and granting advances on cash accounts. 
Bills are divided into two classes, bills discounted and bills deposited, 
The former are the property of the bank by purchase; the latter are 
bills left with the wx for collection, to be placed, when paid, to 
the credit of the depositor. Those for discount require to be left 
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early in the forenoon, as they have all to be entered in a Bill register, 
which, along with the bills, is carried before a committee of Directors, 
who meet every: business day except Saturday, at 12 o’clock, for the 
purpose of passing these documents, and to consult about other mat- 
ters. The regular Board of Directors meet once a week only, when 
all business of importance is brought before it. The rate of diseount 
is regulated, in all cases, by that of the Bank of England, which ranges 
between three and nine per cent. Unless when a panic takes place 
in the money market, the rate, however, seldom exceeds five or six 
per cent, . 

A credit or cash account is the power granted by the Directors 
to an individual or a firm, upon the production of two or more effi- 
cient securities, to draw upon the funds of the bank, to an extent 
agreed upon. The usual amount of credits thus granted varies from 
£100 to £5,000; sometimes greater, never less. The individual to 
whom a cash account is granted, may either draw upon the bank for 
the whole of its amount at once, or for such part as the transactions 
of his business may require. It is an object to the bank that there 
should be repeated operations upon the account—a constant draw- 
ing out and paying in of money, in order to promote the circulation 
of its notes, and that it may obtain possession of the notes of other 
banks. Cash accounts are granted to afford a temporary accommo- 
dation, not to supply altogether the want of capital, The rate of 
interest charged, on the debtor balance, is less than would be asked 
for long-dated bills presented for discount, and ranges from four to 
eight per cent. Overdrawn accounts is another form of advance, 
that would be largely taken advantage of, were it countenanced by 
the Scotch Banks. There is always, however, a certain risk attend- 
ant on these overdrafts, and they, therefore, meet with no encour- 
agement. 


The class of business most desired by the Scotch banks is the de- 
posit of money with them. These deposits are of three kinds, namely, 
on current accounts, deposit receipts, and consignation receipts. The 
first is the most convenient method of deposit for merchants. and 
others who have a great many transactions, and who are continually 
lodging and drawing out money. The second, best serves the pur- 
pose of those who wish to invest their money in a safe manner, and 
who only require to interfere with their lodgment once or twice in 
the course of the year. The third are tised for disputed moneys, or- 
dered to be lodged in the banks, to await the orders of the law lords 
of the Court of Session. The interest allowed on current accounts 
is divided into two classes, namely, interest on daily balances, and 
interest on minimum monthly balances, or the least sum at the eredit, 
at the close of any day’s transactions during the month, the latter 
receiving the advantage of one half per cent extra. The rate allowed 
on deposit and consignation receipts fluctuates between two and five 
per cent, and is generally nearer to the former than the lattey rate, 


Another class of business much approved of and fostered. by 
Scotch managers, is the issuing of letters of credit or drafts on their 





828 Scotch Banks and Banking. [May, 


Branch Agents, and home and foreign correspondents. This method 
of transmitting money is greatly taken advantage of, and is profitable 
to the Banks, who charge one shilling per cent. for sums to be paid 
in Scotland: three-shillings per cent. for drafts payable in provincial 
towns in England and Ireland; and two shillings for transfers by 
advice and remittances to be used in London. Their notes are also 
a source of profit to the Scotch Banks, as the gain arising from 
notes destroyed and mutilated goes into their coffers, When a 
part of a note is torn off or worn away, and leaves the bill in a mu- 
tilated condition, the holder only receives value for the portion of 
paper that remains in his possession. 

The stability of Scotch banking houses, it is well known, proceeds 
from a limited capital, with complete liberty to its appropriation, by 
men educated in the school of shrewdness and caution, while the fact 
of the proprietary being so numerous and uniformly consisting of 
men of fortune, affords ample security to the public. The advan- 
tages conferred by the system of banking pursued in Scotland, are 
seen, (1) In the facilities afforded to the public by the establish- 
ment, throughout even the most remote districts, of branch banks. 
At present there are nearly 700 banking offices in Scotland, emana- 
ting from 11 parent banks. (2) In the economy of capital so effect- 
ed—it being the universal practice of people even of the most .mod- 
erate means to lodge their money with the bank. The cash deposits 
in Scotland approach 60 millions sterling. The population is about 
3 millions, which gives a sum of £20 to every man, woman, and child 
in the country. (3) In the allowance of interest by the banks on 
all the money held by them from the public. (4) In the advantages 
afforded to the industrious classes throughout the country by means 
of loans and advances. (5) In the perfect security afforded to the 
public, there never having been an instance of a joint-stock bank in 
Scotland failing to pay its debts in full: and the cases in which in 
former times the failure of a private bank involved loss were ex- 
tremely rare. (6) In the manner whereby through being free the 
banking institutions of the country have been able to adapt them- 
selves to the changing circumstances of the country. The private 
banks, which formerly conducted a large proportion of the business 
of the country, had paid-up capitals of small amounts, and a very 
limited number of partners. These, as we said before, have all now 
been absorbed into joint-stoek banks, the amount of whose paid-up 
capitals varies from £100,000 to £2,000,000, and each bank includes 
in its list of partners from 500 to 1500 individuals. In this way, the 
security afforded to the public has kept pace with the demands of a 
constantly increasing commerce. 

The foregoing is but a very brief and imperfect sketch of Scotch 
banking, the principles of which we have merely touched upon. In 
a future paper we should like to enter more deeply on the subject, 
and to advert in particular to the disadvantages arising from bank 
monopoly, especially in their relation to the Scotch establishments. 

C. K. 
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A FINANCIAL REVIEW OF THE YEAR 1870. 
GENERAL RESULTS OF ITS COMMERCIAL AND FINANCIAL HISTORY. 
From the “ London Economist.” 


Untit the outbreak of the Franco-Prussian War in July (1870) 
there was a real and extensive recovery of nearly all branches of 
trade from the depression of the three preceding years, and the faith 
in foreign politics was such that a wide-spread speculation in Foreign 
Bonds and Securities had spread from the Stock Exchange over the 
country. The sudden rush of the French Emperor into War of course 
produced a panic, and the month of July, 1870, will be long memorable 
for the vast losses which it brought to dealers in foreign investments. 


After July every thing centered on the War and in speculations 
upon its continuance. The collapse of the French armies at Sedan 
early in September ended the first and most doubtful chapter ; but it 
was not until December that it became manifest that France must 
speedily accept such a peace as Germany might think proper to grant. 
The probability of this country having to interfere in the War, in 
order to support its guarantee to Belgium, was viriuilly decided in 
the negative at Sedan. But in November the repudiation by Rus- 
sia of the Treaty of 1856 excited for some weeks disagreeable appre- 
hensions, and greatly fostered the general desire for a reorganization 
of our military forces and system. With the United States there 
has been no real difficulty, but rather the return of a more amenable 
temper; and the PresipENt’s removal of Mr. Mortey is to be re- 
garded as a step towards the adjustment of the Alabama and other 
disputes. The suggestion (in Feb., 1871), by the American Govern- 
ment of a Joint Commission is a further advance in the same sensible 
course. Spain has at last got a King, Italy has possessed itself of 
Rome as its capital, and Austria and Hungary are wisely intent on 
domestic concerns and progress. 

The Harvest in England was peculiar. The summer was almost 
as hot and dry as that of 1868. Hay was a general failure, and 
several kinds of spring corn were most irregular, The result of the 
Wheat crop must be considered to be under an average, but the 
quality is mostly superior, The following are the comparative 
prices of 1870 and former years : 


Gazerte AVERAGE Prices of Waeat (per Imperial Quarter) in Untrep Kinepomu— 
Immediately after Harvest, 1863-70—and ToTaL AVERAGE of CALENDAR YEAR. 
After Harvest. d ‘early Average. 
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The Annual Average price of 46s 11d is a trifle lower than 1869, 
and nearly 24 per cent. lower than 1868 and ’67, but at the same 
time 12 per cent. above the cheap years 1863, 64, and 65. We shall 
not completely recover from our late calamities until we have two or 
three years of a price of wheat of 43s or under. It was the ver 
low prices of wheat during the years of the Cotton Famine whic 
greatly assisted us to surmount it. 


Evropgan Rates of Discount, 1867-70--Average Annual Rates per Cent. per 
Annum, at Places as under—Being a Summary of App. (H.) 
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The rates at Paris and Frankfort have been too irregular in 1870 
to admit of any useful average. The extreme moderation of the 
rates generally during the last four years has greatly assisted the 
development of enterprise over Europe, and especially in the South- 
Eastern regions of it. In Austria, Hungary, and the Principalities 
of the Danube the progress has been on the largest scale, and the 
— obtained have been most satisfactory. In truth no part of 

Lurope has made of late years advances so rapid and solid as these 
countries. Several English makers of agricultural machines and im- 
plements have since 1866: derived the largest part of their trade, 
‘and for the most elaborate and costly articles, from the Danubian 
countries. 

The Railway Companies in 1870 have been better, ard several 
of the Lines, long in difficulties so severe as to imply no payment of 
dividend at all, are resuming divisions of profits. The Great Western 
has reached 3} per cent. per annum, and .after wisely consolidating 
a large part of its minor stocks, is again a favorite property. The 
Great Eastern has wot made the same progress, but in careful and 
honest hands is paying all preference charges and a little more. The 
Brighton also seems to be reviving. The recovery of these large 
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railway properties, and of others in the same plight, isa real and im- 
portant gain to the income and means of widely-diffused classes, 


The contest between France and Germany has ended in the com- 
plete defeat of the former—indeed so complete that France can 
scarcely assume any offensive attitude for several years. Beyond 
doubt, the whole industrial fabric in France has been most violently 
dislocated, and the country driven for a time out of the European 
competition. Germany has also suffered severely, but the recovery 
in her case will be much more rapid, There has now been nearly 
twenty years of war, beginning in the Crimea, and spreading over 
the rest of the world in one form or another. The exhaustion of the 
defeated States, and the sufferings and sacrifices of the conquerors, 
justify an expectation that we are entering upon a settled peace. 
The great disturber—France—is thoroughly humbled, to her own 
ultimate benefit, and certainly to the benefit of all other nations. 
Germany has no longer any aggression to fear. Her most. serious 
peril lies in the rising spirit of militarism. Italy has become unified. 
Spain troubles only itself. Austria is occupied with internal re- 
forms. The Pope has become a disendowed bishop, dependent on 
a salary, and nobody is disposed to attend to his complaints. The 
United States are hastening to cut down all burdensome taxes, and 
so leave to their posterity the burden of debt which a few years ago 
they loudly declared themselves able and willing to wipe off in a 
few years. South America, ever since the fall of Lopez, has scarcely 


had the usual course of monthly revolutions. ‘The most threatening 
quarter is still the South-East of Europe—Turkey and the Rouman- 
ian Principalities—and these two and Russia are involved in in- 
trigues and harbor designs which at any time may produce mischief ; 
but scarcely in 1871. Peace and an abundant harvest will carry for- 
ward the amelioration already visible on all sides. 


The consumption of cotton in Europe, although the exports to 
the continent have been only 50,000 bales in. the last six months, 
against 98,000 bales in-the first six months, has been 955,000 bales, 
and for the coming year may fairly be estimated at over a million 
baies. Unless, therefore, the shipments for the present season ex- 
ceed this amount, there is no chance of our seeing lower prices for 
some time to come; and should they be much less, prices must still 
advance considerably. We earnestly hope, in the interest both of 
importers and spinners, that the present highly remunerative rates 
will induce a much larger cultivation, so that the production may 
not only keep pace with the consumption, but that stocks may ac- 
cumulate here to counteract the effect of any unforeseen event, such 
as the partial failure of a growing crop. It would be a great mis- 
fortune for all concerned in this large and increasing trade, if, in 
consequence of short,supplies, prices were driven up so high that flax 
and coiton would take its place for the finer description of goods. 
In connection with this point we may notice the arrival last year of 
about three thousand bales of jute from Madras, which, if proper 
care were taken in its preparation and baling, would at the present 
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moment realize from 20/ to 21/ per ton in this market—a price which, 
we think, would pay the growers, and cause a considerable increase. 
in the cultivation in that district. The parcels hitherto arrived have 
sold at 187 10s to 18/ 15s per ton. The direct imports into Dundee 
have again increased, being 230,000 bales for the past year, against 
200,000 bales in 1869. ; 








| Deliveries | | 
in London | , 
jand Liver-| Stock in | Average | Average Price Average Price 
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Traffic Returns of Railways in the United Kingdom, for Seven 
Years ending the 31st December, 1870. 


TotaL RECEIPTS. 


Jannary to April to July to October to Total for 
April. July. October. December. the Year. 


1870... .£9,621,093 .. £10,926,287 .. £11,749,411 .. £10,829,814 ., £43,126,605 
1869.... 9,216,983 .. 10,216,806... 11,177,351... 10,414,521 .. 41,025,661 
1868.... .. 9,841,274... 10,770,402 .. 9,976,137 .. 39,223,268 


1867.... 8,305,151 .. 9,686,383... 10,642,214... 9,685,781... 38,319,540 
1866... 3,581... 9,333,635 .. 10,044,330... 9,324,381... 36,925,927 
1865.... 7,550,052... 8,809,962... 9,746,891 ..  8,878433.. 34,985,338 
1864.... 7,199,403... 8,263,447... 9,184,304... 8,220,543... 32,867,697 


Of the £43,626,605 received on railways in the United Kingdom 
last year, the fourteen companies received £35,751,882 on 10,070 miles 
of railway, against £34,216,203 on 9,770 miles, showing an increase 
of £1,535,679 ; leaviiig £7,374,723 for the other lines, against £6,809,- 
458 in 1869, showing an increase of £565,265, the total increase 
being £2,100,944. 

In addition to the receipts of £43,626,605 there have been receipts 
on inferior lines, the traffic on which was neither published weekly 
nor monthly, and which, as far as could be ascertained or estimated, 
amounted to £500,000 on 762 miles, the capital cost being about 


* American War. 
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£8,700,000 ; this, added to the £495,681,000 expended on railways, 
of which the weekly returns appear in the first table, make the total 
expenditure on the whole of the railways to £504,381,000, the total 
traffic receipts being £43,626,607 and the mileage in operation 14,610 
miles. 


The following table speaks for itself, and exhibits at a glance the 
total expenditure and other particulars of those great and useful un- 
dertakings in the United Kingdom for the past twenty-nine years : 


Average 

Recripts 
Capital Average Cost Total Traffic per Mile for 

Expended, per Mile. Reevipts. the year. 

£ 54,380,100 .... £33,362 .... £$4,470,700 .... £ 2,743 
60.637,160 .... 34,929 ... 5,022,650 .... 2,895 
66,882,100 ... 34,290 .... 5,814,940 .... 2,982 
75,646,100 .... SSi706 0. 6,909,279 .... 3,080 
87,765,100 .... 30,903 ... 7,945,870 .... 3,797 


114,728,000 .... 30.924... 9,277,670 .... 2,501 
154,200,000 .... 333 2... 10,445,100 .... 2,258 
197,000,000 .... 33.110 .... 11,683,800 .... 2,000 
230,522,730 .... 34,236. 13,142,235 .... 1,944 


236,841,420 ... 186 ... 14,987,310 .... 2,163 
248,093,520 .... 35,816 .... 15,543,610 .... 2,118 
263,636,320 .... 33,912 17,920,530 .... 2,305 
273,860,000 .... SH, 193 2.00 20,000,000 .... 2,491 
293,903,000 .... 35 mae 21,423,315 .... 2,562 


302,946,260 .... 34,658 .... 23,095,500 .... 2,642 
311,153,670 .... 33,204 ..... 24,164,465 .... 2,579 
319,950,000 .... 32,503 .... 23,803,764 .... 2,499 
328,219,100 .... coos 25,676,783 .... 2,573 
337,$27,200 .... 32,640 .... 27,676,783 .... 2,674 


352,386,100 .... 32,478 .... 28,563,374 .... 2,632 
370,107,280 .... 32,268 .... 28,980,612 2,527 
387,246,200 .... 32,268 .... 30,798,660 .... 2,645 
408,396,680 .... 32,303 .. 33,582,497 .... 2,648 
433,558,100 .... 32,873 .. 35,635,838 .... 2,702 


463,746,800 .... 34,039 .. 37,815,927 .... 
479,167,300 .... 34,177 .... 39,170,540 .... 
486,893,400 .... 34,233 .... 29,823,268 .... 
494,350,000 .... 34,297 .... 41,595,661 .... 
504,381,000 .... 34,546 .... 43,626,605 .... 





The increase in the receipts of 1867 over those of 1866 was 
£1,389,613; the increase in the receipts of 1866 over those of 1865, 
£1,944,589 ; the increase in the receipts for the year 1865 over those 
of the year 1864, £2,117,641; and the increase in the receipts for the 
year 1864 over those of 1863 was £2,913,736. So that in the past 
seven years the published weekly traffic receipts on railways in the 
United Kingdom showed an aggregate increase of £12,172,600, or 
an average annual increase of £1,738,943. Another gratifying fact 
is that the increase of capital outlay has been considerably dess dur- 
ing the past three years than previously, and the result is an improve- 
ment in the percentage of net profits on the capital expended. 
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The following Table presents a summary of the percentage of 
working expenses for each year since 1842: with the number of 
miles in operation and the profit annually. 


Working 
Expenses, Rates Lengthof Lines Percentage of Percentage 
and Taxes. Open. Traftic Receipts of Profit 
Per cent, Miles. on Capital. on Capital. 
1,630 
1,730 
1,950 
2,243 
2,840 
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5,950 
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ENGLISH AND FRENCH MONEY MARKETS IN 
1870. 


There were ten changes in the Bank of England rates in 1870. 
The year opened with 3 per cent. as fixed 4th November, 1869, rose 
to six per cent. on 4th August, and fe% to 24 per cent. on 29th Sep- 
tember, at which point it remains (Feb., 1871). The tvllowing are 
the details: 
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Bank of ENGLanv—Minimum Rates of Discount, 1869-70—Leading Items of Bank 
Accounts at each alteration—(0,000’s omitted—thus 17,22 — £17,220,000). 


2 8 4 5 6 7 
Bank of Eng- _ Total Banking Circulation in- Private Consuls. 
land Minimum Bullion. Reserve. cluding Bank Securities 
Rates. Post Bills. 
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At the commencement of 1870 it was not supposed there would 
be any great advance in the official minimum, except through the 
improvement in trade, or the disposition to encourage investments, 
In July the terms of the Bank were advanced from 3 to 34 per cent, 
owing to the increased inquiry for accommodation. The rate then 
went quickly from 3} to 4 per cent., and eventually from 4 to 5 per 
cent. At this period the market was suffering greatly from panic, 
from the fluctuations occasioned by the outbreak of hostilities, and 
the frightful failure at the Stock Exchange. In August the rate ad- 
vanced from 5 to 6 per cent., and on the 12th the Bank of France, 
after struggling for a week, suspended specie payments. Subse- 
quently a reaction, as rapid as the previous advance, took place, the 
quotations having descended between that date and the 29th of Sep- 
tember to 24 per cent. The number of foreign loans introduced, 
and their success, has been a matter of surprise to most people. Still 
it must be admitted that the manner in which they are dealt with is 
vastly different to what it was in the oldentime. It is true that the 
amount is subscribed, and the market quotation is obtained in 
regular course, but if it were not for the “ confederation of capital- 
ists,” otherwise termed a syndicate, the issue would be scarcely so 
encouraging. The stock is, however, arranged tor, the market fed 
when necessary, and the public get supplied, even at higher prices 
than if they had originally sought allotments. This system has 
obtained great eminence in France and Germany, and it has since 
been transterred here. < \ 
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ForEIGN LOANS OF THE YEAR 1870. 


Loans. Issue price. Amount, Paid-up. 
Alabama, $2,000,000, 8 per cent..... 944 .... £ 450,000 .... £ 425,250 
Buenos Ayres, 6 per cent........... aor 1,034,700 .... 910,536 
Chilian, 5 per cent was 1,012,700 ... 840,541 
Egyptian, 7 per cent er 7,142,860 . 5,607,098 
French, 6 per cent ones 10,000,000 4,000,000 
Honduras, 10 per cent a 2,500,000 .... 2,000,000 
Massachusetts, 5 per cent esas 619,800 .. 539,226 
Montevidean, 6 per cent............ rr 3,000,000 ae 750,000 


Japan, 9 per cent ree 1,000,000 . 980,000 
North German, 5 per cent aes 7,500,000 ... 2,200,000 
Peruvian, 6 per cent sien 11,920,000 .... 7,450,000 
Roumanian, 74 per cent ar 600,000 .. 432,000 
Roumanian Iron Bridges Annuity, 7 

per cent 86 Pr 434331 .... 373,498 
Russian, 5 per cent. ie 12,000,000 ... 9,600,000 
Spanish (Quicksilver), 5 percent.... asin 2,318,100 .... 1,854,480 
Tasmanian, 6 per cent...........00. ene 100,000 .. 1,000,000 


teri Pe eT £61,632,491 .... £38,062,629 


July, 1870, opened quiet, with trade advancing—money continu- 
ing to flow in from all quarters—the new loans all standing at a good 
remium, and various other financial operations being talked of, ow- 
ing to the great ease of the money market. But soon all was changed. 
In the very first week came the announcement of the candidature of 


Prince Freperick Cuaries of Honenzotiern for the Spanish 
crown; the action of France and the impassioned declaration that 
the election would be regarded by France as a casus belli as against 
Prussia, and a rapid decline on the Paris bourse, caused consterna- 
tion, and trade and the Stock Exchange were at once unfavorably 
affected. Then came negotiations, and the official withdrawal of the 
candidature of Prince Freperick Cuartes. But this was not 
enough, France demanded that Prussia should give a guarantee 
that the candidature should never be renewed. This was declined, 
and it became pretty evident that the Government of France had 
determined to take the first opportunity of trying conclusions with 
Prussia, and on the 16th war was officially declared. Then came 
the question of the so-called secret treaty between Prussia and France 
for the annexation of Belgium, which added to the panic raging on 
all the bourses of Europe. 

In this country the commerce was for the moment paralysed, and 
a large number of failures took place. Throughout Europe money 
suddenly advanced in value. On the 15th the Bank of Prussia ad- 
vanced its rate to 6 per cent. for bills and 7 per cent. for advances 
on goods, and on the 2lst to 8 and 9 percent. On the 18th the 
Bank of Brussels raised its rate for discount from 5 to 5} per cent. 
On the same day the Bank of Holland advanced its rate from 3 to 4 
per cent,, on the 20th to 5 per cent., and on the 27th to 54 per cent. 
On the 20th the Bank of France raised its rate from 3 to 3} percent., 
and on the 22d to 4 percent. During this time bullion was flow- 
ing from the Bank of England, but not to an extent to create alarm. 
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The directors, however, feeling bound to follow the course of the 
continental movement, on the 21st advanced their rate from 3 per 
cent.—at which it had been fixed on the 4th November previous— 
to 34 per cent., on the 23d to 4 per cent., and on the 28th to 5 
per cent., whilst in the open market great caution was exercised, 
and but little was done under the Bank rate, and in many in- 
stances $ per cent more was charged. On the Stock Exchunge, on 
the declaration of the war, a heavy panic prevailed, which was fol- 
lowed on the settlement by a large number of failures, and although 
the brokers held out bravely to meet the obligations of their default- 
ing clients, a large number were forced to succumb. In the early 
part of the month the English funds were supported by purchases on 
account of the sinking fund and the easy state of the money market ; 
but on the declaration of the war, the panic on the Stock Exchange, 
and the increased value in money, Consols gave way, although not 
closing quite at the lowest, and showed a decline of 3} per cent. on 
the month. 

Foreign securities were especially affected, and showed a decline 
in the more speculative of from 12 to 18 per cent.—the heaviest fall 
being in Turkish, Egyptian, Italian, and Spanish, whilst in many in- 
stances the margin was so large as altogether to prevent dealings, 
and accounts were compelled to be closed, owing to the impossibilit 
of raising money on the stocks at any price. On the month the Turk- 
ish 5 per Cents. showed a decline of 14, and the 6 per Cent. loans 10 
to 18 per cent.; Egyptian, 7 to 15 per cent.; Danubian, 8 per cent. ; 
Italian, 7 to 12 per cent. ; Spanish 3 per Cents., 7; and the Quicksil- 
ver loan, 15 per cent. ; Portuguese, 6; and Russian, 3 to 5 per cent. 
Even securities which could in no way be affected by a war in Europe 
gave way to a great extent. Thus United States were 8 to 10 per 
cent. lower; Guatemala, 8 per cent.; Honduras, 12 per cent.; Peru- 
vian, 74 per cent.; Argentine, Brazilian, and Buenos Ayres, 5; and 
Mexican, 3 per cent., whilst all the new loans went to a heavy dis- 
count. The railway market followed the foreign, and although the 
depression was not to quite so great an extent, it was very heavy ; 
thus on the month Northeastern showed a decline of 12, Southeast- 
ern 10, Great Western, Midland, and London and Brighton 9, Great 
Eastern, Great Northern, and Lancashire and Yorkshire 7, London 
and Northwestern 6, Metropolitan District and Sheffield and Lincoln- 
shire 5, and other stocks 2 to 4 per cent. Bank shares were not 
materially affected, owing to the good dividends declared, and the 
expectation that the increased rates of money would prove beneficial. 
On telegraph shares the decline ranged from 5 to 15 per cent., and, 
regarding the small amount paid, in some instances even more. Tele- 
graph Construction declined 174, and India Rubber and Telegraph 
Works 14 per cent. In miscellaneous all securities were more or less 
affected. Foreign and Colonial Government Trust gave way 8 per 
cent., Italian Irrigation bonds 10 per cent., Peninsular and Oriental 
Steam 2, and Royal Mail Steam 3 per share. 


The suspensions of the year have not, of themselves, proved im- 
portant. The failure of the Crown Bank of Norwich (Messrs. Hur- 
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son’s & Harvey), was more brought about by the speculation of Sir 
R. Harvey than any other cause; for the establishment was transact- 
ing a comparatively profitable business, had it not been for the in- 
volvements of the senior partner. -Previously to the panic of July, it is 
understood that he had been in some respects successiul, but just about 
that date, when the “ nervous fidget ” came on, he lost his courage, 
and the first great drop in prices through the war was sufficient, when 
he found he could not pay his losses, to induce him to attempt sui- 
cide. The rest is matter of history, and the bank is now in course of 
liquidation. A number of stoppages for small amounts have taken 
place in Liverpool, Manchester, and the manufacturing districts, 

through the exhaustion of resources in connection with the enfeebled 
condition of trade during the past four years. Many have been of 
such extreme insignificance that had it not been for the provincial 
press recording them, they would never have been known. Perhaps 
the only London houses of consequence which have been compelled 
to seek the indulgence of their creditors have been Messrs. Lemon 
Hart & Son, and Messrs. Parke Pirrar & Co. For the end of the 
twelvemonth we have been singularly free from mercantile casual- 
ties, and, although there is no doubt that the prolonged hostilities 
between France and Prussia must eventually “tell its tale” associ- 
ated with those interests, no startling results at present have been 
produced. 


As regards the general results of 1870, so far as the course of prices 
of the English and Foreign Government securities are concerned, 
the results are favorable to the steady investor; for although there 
have been many instances of a heavy fluctuation in prices, the final 
result, in the majority of cases, is a considerable increase in the pres- 
ent value over that at the close of 1869, as the following table will 
show :—— 








|) 1870. 


: 1 Saas, 
Date. | Highest. | neo Date. || 30 Dee. 


J _|| 
88} |Aug.5 || 918 


| 
Consols | 9 May 31 | 
93° “c | 882 “ | 9] } 
| 
| 


Do. account. 
New Three per Cents ‘ Feb. 11 883 “ 914 
€ “ | 883 “ 914 

2s dis. | Feb. 28 |/10s pm 


Co te ee he 
SS xp ar wipe 


Exchequer Bills | 2 dis. || Dec. 16 


ad 
77 


Brazilian 5 per Cents. are is 84} July 20 | 91 
Egy ptian 7 per Cents. haere} Jun. 14 |} 634 Tit 
Mexican : 29 + Wt lg “ 27 133 
Peruvian : Dec. 28 | 772 |Jan.19|| 93 
Russian 5 per Cents. ses | ‘Sl Sep. 24 79 July 20 |} 83 


224 | 30% 
_ _ | 224 308 
Turkish 6 per Cents. Resins) April 8 74 Nov.2: is 


| 
| 
Spanish 3 per Cents. patasal Nov. 3 | 
“ | 

-— § = ....| 45$ ||Jun13] 5 | 344 ; 433 
| 
| 





— 6 — Osos “ 14 43 , | 50 
Italian 5 per Cents. wee “ 14 434 | 55 
United States 5-20 54 Oct. 13 79 || 88% 

Do. - July 9 773 2)| 8it 
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In 1870, more particularly in the early half of it, there was some 
revival of activity in the formation of Limited Companies, as the fol- 
lowing abstract, prepared for the Z'imes by Messrs. Spackman & Co., 
will show :— 


Deposit. 
Companies. £ 


Telegraph 2 .. 4,280,000 .. 4,280,000 .. 1,213,500 
Manufact. and Trading 19 .. 3,862,000 .. 3,299,500 .. 1,264,375 
Railways........ Se eee -. 2,757,500 .. 2,115,000 . 296,250 


Mining. -. 2,270,600 .. 1,891.100 .. 891,100 
Insurance -. 1,100,000 .. 1,100,000 .. 215,000 
Shipping : 750,000 .. 491,666 .. 50,000 
Banking carne a 600,000 .. 300,000 .. 80,000 


445,000 .. 425,000 .. 101,500 

eo 70,000 .. 60,600 .. 35,000 

Building am 46,000 .. 46.000 .. 23,000 
Miscellaneous.........seee0 ‘a one 652,000 .. 652,000 .. 430,000 


-- 16,833,100 .. 14,660,266 .. 4,599,725 


The rate of discount will be seen to have gradually fallen in the 
first six months of last year. In July and August, when war had 
broken out between the Germans and the French, and when the issue 
of the struggle was deemed uncertain, there was a rapid advance; 
but after the great capitulation at Sedan it was seen that the conflict 
would be localized in France, and there was a gradual return of con- 
fidence, the fall in the average discount rate between August and 
December having been no less than 1.47 percent. The first crisis of 
the war may thus be said to be at an end. 


The following is 2 summary of the capital of the various joint- 
stock banks, industrial undertakings, railways, ete., of Austria for 
the year 1870, with a table showing ‘the dividends paid i in that year 
by some of the companies. The present exchange at London on 
Vienna is 12.75 florins=£, so that a division of (say) 13 is required 
to reduce the following sums into sterling :— 


The capital of thirty-nine banks was 382,805,000 florins; of thirty- 
eight railways, 833,770,237 florins; and of fifty- -three other industrial 
undertakings, 156, 920, 000 florins; making a total of 1,373,425,237 
florins—104 millions sterling, Of tis amount, 1,109 673, 298 florins 
has been paid up. This does not, however, include the money in- 
vested in debentures or mortgages, which, particularly in the case of 
railways and similar undertakings, represent the large total of about 
650 million florins, whilst the mortgages of the banks are computed 
at about 130 millions of florins. 


The following were the dividends, for 1870, of eighteen banks, 
paying over 5 per cent., the remaining twenty being under that per- 
centage :— 
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Per Cent, 


Anglo-Austrian Bank. 50-0 
I OO Ce ETT ECCT OCTET OTe 44°6 
Franco-Austrian Bank 35°8 
Nieder-Oesterreilicischen Discount Company 22°5 
Credit Anstalt fur Handel and Gewerbe 21°8 
Vereins Bank 21°0 
Galizische Hypotheken Bank 19°5 
Oesterreischiche Hypotheken Bank 17:8 
Wiener Wechselstuben Gesellschaft 169 
REI NET OE cccacnccescenacacacs seecease ands eae 


Hypothekar Credit 

Austro-Egyptian Bank 

Anglo-Hungarian Bank 

Wiener Handels Bank 

Allegemeine Hungarische Credit Bank 

Oesterreichische National Bank 

WOPOUES MRD, 6.6.5ic.scincescce Pikes whEMRG rab aE NEORSRe-- 
TN PR aiiccncidencdsnscceecsecucenas . 


THE PRINCIPLES OF TAXATION, 


REPORT OF A SPECIAL COMMITTEE APPOINTED BY GOVERNOR HOFFMAN 
OF NEW YORK. 


Communication from Governor Hoffman. 


State oF New York, EXECUTIVE CHAMBER, 
ALBANY, February 16, 1871. 


To the Legislature : 

A joint resolution was passed by the Legislature, at its last session, author- 
izing me to appoint three commissioners ‘to revise the laws for the assessment and 
collection of taxes.” I appointed Davin A. WELLS, Epwin DopGe, and GEORGE W. 
CuyLer; and I now transmit their report. This report was not completed in time 
to allow such an examination of it, on my part, as would enable me to form an opin- 
ion of the expediency of adopting the recommendations made. It is apparent, how- 
ever, that the report contains a great amount of information and of argument which 
will afford most valuable aid to the Legislature and the people in coming to an intel- 
ligent judgment upon the questions involved. No subject is more important than 
this one to the interests of the people, and consequently none is more worthy of 
your attention. 

The tax system prevalent in the other States is, in its main features, the same as 
in our own; and the information furnished in this report will be very valuable, not 
only to the people of our own State, but to the country at large. It is right that 
New York, the State foremost in population and wealth, should take the lead in in- 
vestigating this great question, and in adopting such improvements as are shown to 
be valuable. 

The interests of the people require a method of taxation at once equitable, effect- 
ive, and free from unnecessary oppression; one which will yield the requisite 
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revenue while subjecting them as little as possible to inquisitorial vexation; and 
which shali be attended with the least expense for official services, and afford the 
fewest temptations to fraud, concealment, or evasion. 

If the commissioners have succeeded in devising such a system, it should be 
adopted as early as possible. In view of the importance of the subject to the gen- 
eral welfare, I earnestly commend the report to your immediate and careful con- 
sideration. 

Unless otherwise instructed by the Legislature, the commissioners will deem 
themselves authorized to go and complete their work by preparing and submitting 
such laws as they think necessary to the carrying out of their views. 

Joun T. HoFrMay. 


Extracts from the Report of the Committee. 


THE RECENT INCREASE OF TAXATION, 


It is a digression at this point, altogether pertinent to our sub- 
ject, and one always of importance to the public, to briefly call 
attention to the facts respecting the increase of taxation which the 
nation during the last ten years has authorized and experienced. 
Previous to 1861, the annual revenues of the national government 
derived from taxation had never exceeded $75,000,000, but since 
then they have risen in one year to an aggregate of over $550,- 
000,000 ; and for the last fiscaf year were in excess of $400,000,000. 

In the State of New York the aggregate of taxation has advanced 
from $20,402,276 in 1861 to $50,328,684 in 1870; in Massachusetts, 
during the period 1861 to 1869, from $7,600,000 to $21,921,569, and 
in Ohio, from $11,071,000 to $22,232,877. In all history there is 
probably no precedent for so rapid an increase of public burdens 
within so limited a period, and the extent of increase may be further 
illustrated by the circumstance, that the aggregate of local taxation 
in one of the States of the Union, is at present greater per capita 
than that of any other civilized community in existence. 


COMPARATIVE TAXATION OF NEW YORK AND OTHER STATES, 


The following is an approximate exhibit of the extent of local 
taxation in New York, as compared with that of some other States 
and municipalities : ; 

New York.—Taking the State of New York as a whole, and as- 
suming the population (census of 1870) at 4,364,375, and the aggre- 
gate of taxation (Comptroller’s Report of 1871) at $50,328,684, the 
taxation per capita would be $11.55. Deducting alike the population 
and taxation of the city and county of New York from the popula- 
tion and aggregate taxation of the State, the per capita taxation of 
the State would be $7.54. 

* Massachusetts.—Population (census 1870), 1,457,351; aggregate 
taxation (report Secretary of State, 1870), $21,922,569 ; taxation per 
capita, $14.35. 
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Ohio.—Population (census 1870), 2,662,214 ; aggregate taxation, 
1869, $22,232,877; taxation per capita, $8.72. 

Vermont.—Population (census 1870), 330,552; aggregate taxa- 
tion, 1870 (State, county, and school taxes official, town taxes esti- 
mated), $1,750,000 ; taxation per capita, $5.29. 


COMPARATIVE TAXATION OF MUNICIPALITIES. 


City of New York.—Population (census of 1870), 927,436; ag- 
gregate taxation, State, city, and county, 1870, $25,403,859 ; special 
taxes for local improvements (estimated), $2,000,000; total aggre- 
gate, $27,403,859; rate, 2.27; taxation, per capita, $29.54.* 

Brooklyn, N. Y.—Population (census of 1870), 396,300; aggre- 
gate taxation, 1870, $7,897,538; rate, 3.87; taxation, per capita, 
$19.02. 

Rochester, N. Y.—Population, 63,424; aggregate taxation, State, 
county, and city (1869-70), $752,223; rate, 6.70; taxation for local 
improvements (estimated) $200,000; total, $952,223; taxation, per 
capita, State, county, and city, $12.05 ; State, county, city, and local, 
$15.25. 

Albany, N. Y.—Population, 69,482; aggregate taxation, $1,397,- 
780.50; rate, 4.57; taxation, per capita, $20.12. 

Montreal, Cunada.—Population, 150,000 (estimated) ; aggregate 
city receipts, 1870, $783,644; taxation, per capita, $5.23. 

Troy, N. Y.—Population (census 1870), 46,428; aggregate taxa- 
tion, State, county, and city, $835,879; rate, 4.30 to 5.24; taxation, 
per capita, $18. 

Boston, Mass.—Population (census of 1870), 250,701; aggregate 
of taxation, 1870, $9,050,420; rate, 1.53; taxation, per capita, $36.10. 

Philadelphia, Pa.—Population (census 1870), 657,179; aggregate 
taxation (1870-’71), $9,026,755; rate, 1.89, 1.20, 90; taxation, per 
capita, $13.73. ; 

Cincinnati, Ohio.—Population (census 1870), 218,900; aggregate 
taxation (1869), $4,199,413; rate, 3.19; taxation, per capita, $19.00. 

Chicago, 1ll—Population (census 1870), 299,117; aggregate gen- 
eral taxation, $4,139,798 ; (1870) special, $2,336,993 ; rate, 1.5; ag- 
gregate, $6,476,791; taxation, per capita, $21.65. 

Hartford, Conn., 1869.—-Taxation (city and town), per capita, 
approximately, $17.14. 


* Tn all of the cities of which the statistics of taxation are here given, there are 
taxes additional to those levied by the State, city, and county, on account of local 
expenditures; such as the widening of streets, construction of sewers, etc. These 
taxes are assessed upon the localities which are deemed to have been benefited, and 
do not appear in its general statements which are accessible to the public and pub- 
lished by the States. In the case of the cities of New York, Rochester, Builalo, 
Chicago, Montreal, Boston and the other cities of Massachusetts, given in the above 
table, the aggregate of taxes presented is believed to include all assessments; in the 
case of the other cities, some small addition to the aggregates and per capitas here 
presented must be allowed for. 
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Providence, R. I., 1869.—Taxation, per capita, $17.54. 
Springfield, Mae, 1869.—Taxation, per capita, $14.58, 
Lowell, Mass., 1869,—Taxation, per capita, $10.58. 
Worcester, Muss., 1869.—Taxation, per capita, $10.95. 
Lynn, Mass., 1869.—Taxation, per capita, $13.20. 
Buffalo, N. Y., 1870.—Taxation, per capita, $12.33, 


TAXATION IN EUROPEAN CITIES. 


Turning to Europe for further illustrations, and selecting the two 
localities which are believed to afford examples of the maximum of 
taxation for local purposes, we find the facts in respect to London 
and Paris to be substantially as follows: 


City of London.—The population of the metropolitan district of 
the city of London, accor ding to the census of 1861, was 2,808,944, and 
the aggregate of local taxation by city authorities, vestries, district 
boards, and the metropolitan board of works, including also all 
receipts in respect to the poor (poor-rate) for the fiscal year 1867, 
£3,291,678, or $16,458,390; the whole indicating a per capita taxa- 
tion for local purposes of $5.85. Of this amount £1,753,824, or 
$8,769,120, were on account of expenditures in respect to the poor ; 
but under this general head of expenditures are included the ex- 
penses of jails and heases of correction, of a class of criminal prose- 
cutions, compensation and expense of juries, constables, and other 
law officers, registrations of births, deaths, and marriages, the sup- 
port of the criminal insane, expenses of elections, public vaccination, 
and other like charges. It should also be stated that the national 
government of Great Britain assumes and defrays a portion of the 
expenditures incident to the city of London, which, in the United 
States, are for the most part made a direct charge upon local prop- 
erty exclusively; such, for example, as all expenditures on account 
of public education, the maintenance of local courts, public buildings, 
the indigent insane, fire department, ete.; so that really the account 
of municipal taxation above given affords only an approximate indi- 
cation of the amount uf municipal expenditures. On the other hand, 
the national government may be supposed to reimburse itself for all 
municipal expenditures throughout the kingdom by the imposition 
of the income and stamp taxes, and by various smaller taxes on car- 
riages, servants, etc. 


“England and Wales.—The local taxation of England and Wales 
by counties, “unions,” and parishes, for 1867—’68, is returned at 
£16,783,220 ($83,916 100). bong population of England and Wales 
for 1868 having been 21,649,377, the rate per capita is accordingly 
$3.87. This taxation was assessed upon the rental value of. real 
property, and averaged 2s. 10d. in the pound upon the gross esti- 
mated rental. The rate, however, varied in different counties from 
1s. 6d. to 4s. 6d. 


Paris.—The yearly expenditures of the city of Paris previous to 
the war were reported as at the rate of about $25,000,000 per annum, 
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of which $18,000,000 were raised by what are known as octroi du- 
ties, or taxes in the form of a tariff on certain guods, wares, and mer- 
chandise entering the city of Paris from other portions of French 
territory. The municipal expenditures proper of the city of Paris 
were, however, so conjoined with those of the imperial government 
and exchequer, "the two being virtually under one and the same direc- 
tion and authority, that no discrimination can well be made between 
them. Thus, for example, a part of the annual expenditure of Paris, 
above referred to, was for interest on the debt created for a virtual 
rebuilding and reconstruction of the city; an act authorized by the 
government, and considered in part, at least, as a public enterprise 
for national as much as for municipal purposes. 

It thus appears, from the above statements, that, with the excep- 
tion possibly of Paris, the United States as a whole, the State of 
Massachusetts, and the city of Boston, take precedence over all the 
governments and communities in the civilized world in respect to 
the extent and weight of their taxation. 


Present necessity for Reform in the existing Tax System of New 
“ork 


But whatever may have been the reasons which led the Legisla- 
ture of the State of New York, in 1862, to the conclusion that an in- 
quiry, with a view to the revision of the existing tax system, was 
then expedient, the reasons which now exist for the authorization 
and prosecution of a similar work are far more imperative. In 1862, 
the aggregate valuation of the property of the State for tax purposes 
being $1, 449, 303,948, the aggregate of all taxes was $19,456,288, 
while the average rate was 1.342. In 1869, however, the aggregate 
valuation being | $1,860,120,770, the aggregate of taxation had risen 
to $46,161,531, and the average rate to 2.482. 

In other words, if we take a period of ten years, viz., from 1860 
to 1869 inclusive, we find that, while the valuation of the property 
of the State for tax purposes has increased during that time but 30.3 
per cent., the aggregate of the sums raised by taxation has increased 
during the same period 140 per cent., and the average rate eighty-five 
per cent. Or, to state the case differently, the aggregate taxation 
of the State, from 1845 to the present time, has increased from about 
three fourths of one per cent. upon the dollar of valuation, represent- 
ing a tax of $4,170,524, to one and three tenths in 1860, representing 
a tax of $18,956,024, and two and four tenths in 1869, representing a 
tax of $46,161,531. Estimated per capita, the aggregate of State 
taxation, w hich in 1860 was 4.88 cents, has since increased until it is 
now (1870) equivalent to $11.55 for each man, woman, and child that 
make up the entire population of the State. 


Taxation of Philadelphia. 


In the city of Philadelphia, for the year 1870, the taxation for all 
purposes other than for State taxes was assessed and collected on the 
following valuation: 
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$479,040,673 


The aggregate valuation of these two items of real and personal 
property was subdivided as follows: 


REAL ESTATE. 


Valuation. Rate. Tax. 
City proper $426,783,036 $1.80 per hundred. $7,682,094 
Suburban 24,649,289 1.20 per hundred. 295,791 
19,419,475 -90 per hundred. 174,775 


Total valuation... $470,851,800 Total tax.... $8,152,660 


The taxation on the valuation of personal property of $8,188,873 
was assessed on the following items exclusively : 


Valuation. Rate. Tax. 
$5,917,426 $1.80 per hundred. $106,513 
1,750,873 1.80 per hundred. 31,515 
520,574 1.80 per hundred. 9,370 


Total valuation.... $8,188,873 Total tax...... $147,398 


The whole city revenue, therefore, from direct taxation for the 
year in question, was $8,300,061, to which may be added the sum of 
$892,000 for water-rents, and about $125,000 for rents of markets, 
wharves, fees, and sundry small licenses. 


TAXATION OF PERSONAL PROPERTY. 


Thus, for example, in Great Britain, France, Belgium, Prussia, 
and Holland, there are no direct taxes on personal property ; and 
in all of these countries special care is taken that the incidence of 
local taxation shall not increase the cost of production, especially of 
manufacturing, or of the commercial transactions involved in the 
movements of the finished products of itdustry to a market; but, in 
New York, in common with all the other States, except Pennsyl- 
vania, it has thus far been considered desirable rather than other- 
wise to impose upon the capital especially employed in manufactur- 
ing as large a proportion of the burden of local taxation as 
practicable. 

It is, therefore, evident that, to the extent of this difference in 
the incidence of taxation, the manufacturers in New York must enter 
a foreign market at a disadvantage, for which there can be no direct 
compensation ; while as regards his own, or the home market, he has 
need of a corresponding measure of protection, either in the way of 
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increased expenses of transpertation or a rate of tariff, in order to 
hold his own against his more favored foreign competitor. How 
this condition ‘of inequality operates as a bar to State and na- 
tional progress conjointly may be practically shown by various 
examples. 


The following table exhibits the aggregate valuations of real 


and personal property in several of the cities of New York and of 
other States, tor the year 1869-70 (under a corresponding system 
of assessment and valuation), together with the ratio of the respect- 
ive valuations in question : 


Valuation of Valuation of Ratio of 
Cities, real personal personal 
estate, property. to real, 
Brooklyn, N. ¥ $i83,689,579 $17,559,980 to 10.46 
Rochester, N. Y... 9,725,736 , 1,501,600 to 6.47 
Buffalo, N. Y eae 30,904,139 .. 6,735,915 to 4.58 
Be ae reer 25,144,980 5,915,278 to 4.11 
Ciieago, Ti. ....00 6-0 coscse SEE, S3TE240 .... 64,685,055 to 3.86 
Springtield, Mass......... . 17,605,610 .. 5,901,570 to 2.99 
Joreey City, N. J......... 21,995,460 .. 8,735,610 to 2.51 
New York City ws 684,J40,768  .. 281,142,696 to 2.42 
Worcester, Mass a 21,608,800 ... 9,642,550 to 
Nilwaukee, Wis 29,382,695 ... 14,110,618 to 
wION, Me Diese 10,654,144 ... 5,366,965 to 
RMON, MARR. ecccccetes 16,195,125. 8,595,871 to 
Boston. Mass........... 365,593,100. 218,496,300 to 
Cincinnati, Ohio . ‘ 72,243,844 58,471,666 to 
Providence, : ree 50,908,400 .... 42,162,500 to 


1 
1 
1 
1 
1 
1 
l 
1 
1 
1 
1 
1 
1 
1 
1 


Attention should be called to the circumstance that cases are 
not unfrequent in which the valuation of the personal property of 
certain towns and cities for taxation is in excess of the valuation of 
the real property. Thus, for example, in the city of Cincinnati, in 
1866, the valuation of the real estate was $66,454,662, and of per- 
sonal property $67,218,101; but it is curious to note, that three 
years subsequently, or in 1869, when the tax-rate had advanced 
from 2.16 to 3.19, the valuation of personal property shrunk 
from $67,218,101 to $58,471,166, or over twelve per cent. Again, 
in Massachusetts, which is the only State which publishes in 
full detail its valuations and assessments, the valuations for 1869-7 
exhibit the following cities and towns as possessing an aggregate of 
personal in excess of real property, viz.: Salem, Nahant, ‘Nantucket, 
Brookline, Brewster, Dennis, Provincetown, Ww ellfleet, Yarmouth, 
Great Barrington, Stockbridge, New Bedford (in the proportion of 
14 to 8), Hattield, Milton, and others; while in many others the 
approximation in valuation of the two cksses of property is very 
close. 


The following table shows the comparative valuation and ratios 
of the real and personal property in several of the counties of New 
York, as shown by the Comptroller’s report for 1870: 


« 
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Valuation of Valuation of Ratio of 
Counties. real personal real to 

property. property. personal, 
Hamilton $736,550 .... $10,610 to 69.40 
Essex 4.680,8:8 .... 450,400 to 10.39 
Schuyler 3,194,535 .... 317,750 to 10.00 
St. Lawrence 14,946,943 ... 1,558,385 to 9.59 
Alleg:any fy ki: 860,121 to 8.92 
Monroe 23,066,624 .... 2,739,692 to 8.67 
Schoharie 4,654,969 638,852 to 17.28 
Cortland §,310,459 .... 753,909 to 7.04 
Delaware TJ6G,319 .... 1,209,777 to 6.08 
Westchester 42,089,998 .... 7,838,654 to 5.37 
Albany. 35,345,497 ... 7,669,879 to 4.60 
10,859,402 ... 2,498,953 to 4.34 
11,906,622 ... 3,208,464 to 3.71 
441.462.5863 .... 11,431,680 to 3.62 

21,720,013... 7,796,515 to 2.91 
684,140,763 .... 281,142,696 to 2.42 


en eee ene ee) 


GENERAL DEDUCTIONS, 


The lesson of all of these examples is, that if we are to have an 
effective and cquitable system of taxation, the State must not 
attem)t to tax property which from its very nature is intangible, 
incorporeal, beyond control; and whose situs is a matter about 


which the laws conflict rather than agree. 


The facts and statements submitted also make clear that of the 
personal property of the State of New York, the following descrip- 
tions or classes are already exempt from taxation or beyond the 
jurisdiction of the State for such purposes: 1. Imported goods, in 
original packages. 2. Bonds, notes, and securities of the United 
States. 3. Visible personal property of citizens of the State located 
without the State. 4. Property brought within the territory of the 
State for sale. 5. Deposits in savings banks. 6. Personal prop- 
erty represented by indebtedness; custom and the temptation for 
evading taxation, —— under the head constructive as well as 
actual indebtedness. 7. Personal property of citizens of the State 
in the hands of tr aan residing without the territory and sover- 
eignty of the State. 


Of property whose taxation by the State involves the exercise of 
doubiful powers, we have: 1. Mortgage bonds, or evidences of in- 
debtedness created by different States or corporations of such State, 
and ever whieh another State sovereignty is claimed and exercised. 
2. Negotiable instruments, the property of citizens of New York 
having an actual sitvs without tLe State. 3. Ships belonging to 
citizens of the State, but registered without the State. 

If to this enumeration we add mortgages of real estate, the 
exemption of which from taxation it wouid seem that self-interest 
and the legislation of other States would at no distant day render 
imperative, there is little else left available of the personal property 
of the State for taxation, except banking capital, railroad and other 
transportation companies’ stocks, howsehold fur niture, and the capi- 
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tal and machinery of manufacturers, firms, or corporations, the tax- 
ation of which last generally, if it can be avoided, is always impo- 
litic, inasmuch as such taxation always and immediately enhances 
the cost of production, and falls directly upon consumers, who are 
often of a class that are least able to bear it. And this practically, 
furthermore, is what the present New York State system of taxing 
personal property imperfectly amounts to. We say imperfectly, for 
the present valuation of all the personal property in the State for 
taxation is undoubtedly less than a fair valuation of the capital of 
its banks, railroads, and other corporations, by from two to three 
hundred millions. 


The report of the committee makes a pamphlet of seventy-four octavo pages» 
double columns, and is sold at sixty cents. 


THE NEW YORK LAW OF MORTGAGES. 


Tue New York Court of Appeals, June Term, 1870, has decided 
that a mortgagee of chattels cannot recover in an action for an alleged 
conversion thereof against a purchaser from the mortgago in pos- 
session, when such purchaser has sold and delivered the property to 
a third person before default in payment of the mortgage and before 
demand of possession by the mortgagee; although such mortgagee 
is empowered by the terms of the mortgage, which is duly filed, to 
take possession of the property at any time, in case he deems him- 
self unsafe.—Haruaway vs, BrayMan, 42 New York Rep. 322. 


THE NEW YORK STATUTE OF MARCH, 1871. 


An act to punish mortgagors of personal property who shall fraud- 
ulently sell, assign, exchange, secrete or otherwise dispose of per- 
sonal property mortgaged by them. 

Passed March 8, 1871. 


Section 1, Any mortgagor of personal property who shall here- 
after, with intent to defraud a mortgagee or purchaser of such prop- 
erty, sell, assign, exchange, secrete or otherwise dispose of any 
personal property upon which he shall have given or executed a 
mortgage, or any instrument intended to operate as a mortgage, 
which at the time is a lien thereon, shall be deemed guilty of a misde- 
meanor, and upon conviction thereof shall be punished by a fine not 
exceeding three times the value of such property so sold, assigned, 
exchanged, secreted or otherwise disposed of, or by imprisonment in 
the county jail of the county in which such offense is committed not 
exceeding one year, or by both such fine and imprisonment. 


Src. 2. This act shall take effect immediately. 
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INTERNATIONAL FINANCE. 


Letter from Mr. Cuarres Bow es, of the American Banking 
House of Bowles Brothers & Co, to Monsieur Acute Apam, Mayor 
and Banker of Boulogne and Member of the Finance Commission 
of the Republican Government of France. 


Monsieur Acuitie Apa, 


Deputy to the National Assembly of France 
at Bordeaux. 


Dear Str: To your letter of the 2d inst., asking for books of 
reference upon American Government Finances, I have already 
replied briefly, and hope you will have found what you require’in 
the volumes sent you. For a more general and foreign view of our 
War questions, I would refer you to a pamphlet by Count pE Gas- 
PARIN, entitled Un Grand Peuple Qui se Releve, as the best one in 
your own: language which now occurs to me. The earnest interest 
and desire which your letter betrays to make these lessons of a 
newer financial epoch valuable to your own great country. as well, 
does you honor as a progressive man of our day, and merits some- 
thing more than a curt business, reply. 

As an American citizen exiled from home by business duties, and 
for ten years past residing in France; taking advantage of a repre- 
sentative position as an American banker in Paris. and London, 
which enables me to speak in the name of many of my countrymen, 
and yet as neither holding, nor seeking to hold, any official position 
—I deem it my duty to address you, and through you.all friends of 
France, upon these present topics of engrossing interest, and the 
points of comparison between our two countries. This comparison 
is the more striking as we are both indeed recovering—mark, I say 
recovering—from the effects of revolutions which had become inevi- 
table. 


Fiance Relieved and Recovering. . 


When, in 1865, peace was proclaimed in the United States, in a 
conversation with one of your noblest countrymen—a Paris banker 
—he said to me in solemn prophecy: “ Your country has passed 
through its revolution while that of France has yet to come, and no 
‘man can ‘tell what will result theretrom;” and certainly since the 
Austro-Prussian war in 1866, every thinking financial man, in France 
especially, has been under the continual cloud or pall of apprehen- 
sion; and now, all shocked and crippled as is France and her finances, 
even at the present day of perplexity, these same thinking men feel 
that at least their apprehensions are disappearing while their realiza 
tions are even already, hard as they are, easier to bear. ea 

I repeat to you, sir,—France is recovering, and her recovery 
will be-such as:to show both the value andthe necessity for the 
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chastisement of God—that Red Sea of trial through which she has 
just passed, even as we of America did. 


Causes of American Prosperity. 


{ You seek to know the cause of the marvelous recuperation and 

resent prosperity of the United States, in order that you may apply 
its principles tq the public good of France. In reply, I say to you 
that the first and most prominent cause of this prosperity is to be 
found in the war itself, a war which freed us from the curse of slay- 
ery; which effaced the last vestiges of ancient routine and its con- 
sequent sin of centralization; which broke down a feudal system in 
our “Sunny South ;” which swept away mouldy traditions and nar- 
row human prejudices—cobwebs of evil which had gathered the 
dust, kept out the light, and obstructed our national freedom of 
Bight, thought, and circulation. 


The forces of Intelligence against outside force of Arms. 


I earnestly appeal to you, sir, to see that the very same lessons 
to be taught by this French war shall be understood and widespread 
among the masses of your people; to see that they build up xo more 
futile obstacles to the irresistible progress of this age. 


The ruins of a second military government under which France 


now lies crushed, should certainly warn all men against participa- 
tion in founding another. 

The enemies of France upon the Continent of Europe must be 
henceforth crushed by the forces of superior intelligence, and not by 
force of arms, for it is against all laws of our civilization and 
progress to believe that the rule of armed force and barbarous 
brute strength can prevail against equally disciplined populations 
armed with their common-schools and suffrages. Ambitious states- 
men may think to barter provinces and populations like cattle, as in 
olden time; but in the near re-adjustment of State frontiers, which 
‘this closing century will surely see, the plebiscitum or popular voice 
alone will decide this and all similar questions of human rights. 
France is indved recovering, has received her fearful lesson, and 
will thus profit by it, while the time of other European nations has 
yet to come. 


Reeuperative Powers of France. 


Human nature, pushed to extremes, puts forth powers till then 
nnknown and unsuspected, and it is in. obedience to natural law 
that the rebound of all elastic or recuperative natures from any 
great depression reaches a point frequently even higher than before. 

Immediately following upon our war in America came a deter- 
mined spirit of work and reparation, and men became all suddenly 
as anxious to re-create as they had latterly been to destroy. The 
‘mingling of populations, also, from different States broadened their 
Views, fertilized their brains, and uprooted their prejudices. 
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You will see, by reference to the records of our system of taxa- 
tion which I sent vou, the steady and enormous growth of all home 
industries during and since our war. One great element of pros- 
perity with us you certainly lack, and that is immigration, but, in 
compensation, you have something else which we do not possess, of 
which you can avail yourselves if} you will. 


Your country is surrounded by neighboring states of great popu- 
lation and wealth, and this neighborhood, now so nearly fatal, may 
hereafter be turned to widely different account. France has already 
suffered, but her neighboring peoples have yet to suffer. The whirl- 
wind of modern revolution must inevitably sooner or later attack 
them in turn, and their rulers know this full well, let them disguise 
it or guard against it as they may. 

While the populations of northern Europe shall thus await and 
finally submit to the same ordeals through which France has passed 
with life whole and faith fervent, let the. people of this fairest part 
ot Europe prepare themselves to lead in the new order of things. 
As they have been jirst to suffer so are they first to recover, and 
Jirst to take their place in the van of a newer and higher civilization. 

This advance-post of honor, in being first to suffer for Europe, 
has always been held by France, and is as well known in history as 
is her power to bear it, and quickly rise therefrom. 


Other Elements of American Commonwealth, 


Another element of American prosperity is the national wealth 

in precious metals, which is commanding the attention of all Euro- 

ean peoples. During my late few months’ residence in London, 

have been cognizant “of immense acquisitions made by purchase in 

London, Amste ordi: um, and Frankfort, of mines in Colorado and other 
districts of our Northern Andes. 

We cordially invite France to join us, and share with us these 
rich districts of the New World which are now to be purchased 
entire for scarcely more than one year’s produce under proper devel- 
opment! If the new rising fortunes of France shall have inspired 
her with such faith in our American institutions as to lead her great 
capitalists to join their resources with ours for the control of this 
inexhaustible western source of the world’s metallic wealth, it will 
be one added proof of profit from popular revolution. The wealth 
of France is so well known and so great, that it has always been a 
source of regret among her American friends to see her alone hold 
aluof, while all other advanced peoples have been enriching them- 
selves through us in this way. 


Just previous to your war, in an argument upon international re- 
sources, before the Committee of Ways and Means at Washiigton, 
I had occasion to speak of French wealth and enterprise as follows : 


The Great Works of France and her Capital. : 


“Tt is astonishing to note what France alone is doing so quietly. 
She is building railroads throughout Southern Europe and Northern 
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Africa; she is cutting inter-oceanie canals; her capital, though pos- 
sibly not the largest, is not diverted by distant colonies and world- 
wide investments, and therefore accomplishes more near home. Her 
national bank has at the present time the largest specie reserve in 
the world, to which that of our Treasury is second, and that of the 
bank of England third. 

“Mr. Maynarp.—lIs she not tunneling the Alps ? 

“Mr. Bowres.—Yes, sir; it is mainly French capital which is 
doing that great work. 


. . . . . . . . . . 


* The B ank of France has to-day some 1,250 millions of franes in 
gold in its vaults. It has a right to issue ‘three times the amount 
of its specie reserve in paper circulation, but it has now afloat only 
1,350 millions of cireulation, or but 100 millions more than the 
amount of its specie in vault. The Bank of England is in the same 
condition. Money has, so to speak, cougulated at these great finan- 
cial centres.” 


Past Clogs upon French Capitat. 


One of the greatest disadvantages under which our French eapi- 
tal has hitherto labored has been its forced obedience to the ancient 
laws of routine and centralization which all revolutions have hitherto 
tailed to overthrow. 

The savings of busy, thrifty France have been allowed to cen- 
tralize at its great industrial depots, there to lie unemployed, while 
those of other nations have not only compounded themselves, but 
served to develop new internal resources as well as those of neighbor- 
ing lands. If this war, by exposing and overthrowing the evil of too 
great centralization, shall only permit French capital to accomplish 
its true mission, from this source alone may we fuirly expect to see 
its cost soon repaired. 


vrench War- Cost small compared to that of America. 


It is evident, sir, that in the face of such facts, which must be as 
true and patent to-day as they were but nine short months ago, 
France has nothing read to fear. Even if we do not take into account 
the new elements of prosperity and spurs to action touched upon in 
this letter, to such a country, a war-cost, even of nine milliards of 
francs, should not be worth stopping to mourn over. 

The entire cost of our American war was estimated at nine mi- 
‘Tliards of dollars, or five times as much as that of the present war of 
France, and this enormous sum has been depleted and paid by judi- 
cious taxation, until the closing year of the same memorable decade 
with which that war came in has seen this unprecedented debt so far 
covered that there remains at this day what should be, if properly 
‘handled, scarce enough for the investment of our tr ust funds, and 
the internationalized circulation of our banks. 
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Moral Alliance of all Popular Interests, 


Finally, believing as I do with a devotee’s faith in the destiny of 
the West; born almost without prejudices, in a cosmopolitan, inter. 
mediate country, which belongs as much to the French people as it 
does to me, I desire most earnestly to see the closest relations between 
the country of my birth and that of my temporary adoption. I wish 
to see France and her people allied in heart and linked in arm with 
the English-speaking peoples, whether in America, in England, or 
elsewhere. I pray that we may live to see an alliance between these 
peoples against purely animal force, wherever it may exist—be it in 
China and America, where our flags have already joined in bygone 
days; or be it in Europe, where combinations of such force still con- 
tinue to threaten our peace and affront our common-sense and manly 
dignity. 

By this alliance, I do not mean one of arms, for it must be dis- 
tinetly understood, both now and hereafter, that no armed interven- 
tion, either of America in Europe or Europe in America, is deemed 
by us admissible. 


The Arbitration of an International Congress. 


I hope to live to see the peoples whom these false principles now 
mislead, converted by the stern discipline of coming experience into 
peace-lovers—worthy and welcome members of the Contraternity of 
Europe ; and [ know that this is only to be brought about in view of 
the present perilous situation by an alliance of all that are high- 
minded and peace-loving. 

I may be called Utopian, but I have no fear therefor. 

In 1864, as delegate from the United States to the International 
Congress at Geneva, I had the honor to be one of the framers of the 
treaty which adopted the red cross of international neutrality. That 
Congress, which was one of the legitimate results of the work of our 
United States Sanitary Commission, was at the time called Utopian ; 
but in little over six years we have lived to see the international 
principles there codified spread to all nations, and their emblematic 
red cross is now universally known and recognized. That Congress 
was, I am convinced, but the precursor of others by which all honest 
and peaceful nations ‘will seek to neutralize as well, first their com- 
merce, next their private property, and lastly their persons and the 
personal rights of the majority. 


Conelusion. 


Your application to me does me honor, and, as a Franco-Ameri- 
can, I hold out to you the warm friendly hand of our people, whom 
I dare claim to represent more truly as a private undistinguished 
citizen. In this brief letter upon so wide a subject, I have only 
sought to point out the general policy resulting from our American 
experiences. If I have touched upon politics, it has only been where 
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they touch the interests which it is my duty as a financier to exam- 
ine and protect without shrinking from the danger thereof. Neither 
is it for me to submit to your far more experienced financiers any 
plans or details, for, as you very justly observe, we must not make 
for ourselves illusion upon the points of dissimilarity which doubtless 
exist between the two countries. That the experiences of a country 
which has only been the immediate predecessor of your own in rey- 
olution and suffering, can nevertheless be largely and profitably ap- 
plied by you, is beyond question. 
Renewing to you my assurances of esteem and respect, 
I have the honor, sir, to remain, 
Your obedient servant and friend, 
CuarLes Bow es. 
Paris, March 10th, 1871. 


BANK-NOTE ENGRAVING IN NEW YORK. 


GOVERNMENT CONTRACTS WITH THE NATIONAL, CONTINENTAL, AND 
AMERICAN BANK-NOTE COMPANIES. 


Tue bank-note engraving establishments of New York City are 
hard pressed in filling Government orders for bonds:in accordance 
with recent action of Congress, for engraving and printing the new 
funded loan. 

We have in New York three large establishments which make a 
specialty of engraving and printing Government, State, and railroad 
bonds, bank-notes, Government currency, and checks. The uames 
of the National, Continental, and American Bank-Note Companies 
are known throughout the commercial world. Orders are received 
here tor the execution of the finest work, from numerous cities of 
Europe. The complicated lathes and machinery for engraving ren- 
ders it almost impossible to counterfeit their work, and the work is 
considered superior to any thing of the kind produced in Europe. ~ 


THE NATIONAL BANK-NOTE COMPANY, 


This Company, corner of Wall-street and Broadway, have the 
contracts for the following denominations of the new bonds: $50 
and $500 coupons, and $50, $100, $500, and $10,000 registered. 
With the last mentioned the utmost care is being taken in the 
workmanship. 


THE CONTINENTAL. 


At this establishment, which is located at the corner of Liberty 
and Greenwich streets, the workmen are engaged on the $1,000 five 
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per cent. coupon bonds, the $5,000 five per cent. registered bonds, : 
and the $500 and $1,000 four and a half per cent. registered bonds. 
The $1,000 five per cent. coupons are now being struck off on the 
presses, the engraving having been completed and the proofs ap- 
proved by the United States Treasury Department at Washington. 
The work on the other denominations will be pushed forward as 
rapidly as possible consistently with good workmanship. 


THE AMERICAN, 


At the American Company, in their spacious rooms at the corner 
of Broadway and Liberty-strect, the artists are busy on the $100 
coupon five per cent. bonds, and the $1,000 registered five per cent. 
bonds. The engraving is being executed in a superior manner, and 
the counterfeiters will find it difficult to imitate it. The scroll-work 
is some of the finest ever produced. It has never been equaled in 
the old country or exceeded in the United States. 


PRECAUTIONS AGAINST FRAUD, 


The three great bank-note companies doing business here take 
great care to prevent fraud and theft. Their artists and employés 
are old and faithful workmen, men who have been tried and not 
found wanting either in skill or integrity. As a general rule, out- 
siders are never admitted to the work-rooms, and reporters are 
obliged to keep at a respectful distance, with their hands in their 
pockets, and view the operations through glass doors and partitions. 


Employés are searched when they enter the shops, and at depart- 
ing, to prevent them from carrying away any of Uncle Sam’s prop- 
erty. 


PAPER. 

Government notes are printed upon paper furnished expressly for 
the purpose by the Treasury Department. It is of a peculiar grain 
and texture, and manufactured by a secret process known only to a 
few sworn individuals. A strict account is kept of every sheet fur- 
nished to the note-printers, and all which are spoiled in the presses 
or imperfectly struck off, must be carefully preserved and returned 
to the Treasury Department. Every sheet and part of a sheet must 
be strictly accounted for. It is thus that all possibility of fraud is 
prevented. 5 

LATHES, 

The lathes for making the scroll-work cost an immense amount of 
money. They are so expensive that counterfeiters cannot afford to 
procure them. It being in this feature especially.that the Govern- 
ment relies for protection against counterfeiters, the different bank- 
note companies have vied with each other in building complicated 
and aceurate lathes. A good machine for doing first-class scroll- 
work is worth a mint of money to its owners. 


TEDIOUS. WORK, 


There are few people accustomed to handling greenbacks and 
shinplasters daily, who have any idea of the amount of work neces: 





856 Decisions of the United States Treasury. [ May, 


sary to produce the engraving. We admire the fine workmanship 
and beauty of designs, but, unless we take the pains to inquire into 
the matter, we cannot appreciate the intricacy of detail. It is said that 
@ man worked two whole months in engraving the head of Colum- 
bus on the back of the $5 greenbacks. ‘This seems like a somewhat 
improbable story, but it is doubtless true. 


PROOF-SHEETS, 


A bank-note or greenback is printed by several distinct impres- 
sions; that is, it is run through the presses several times. For every 
impression there is a separate engraved plate. Proofs of these plates 
are taken separately and closely examined before the notes are struck 
off. At the office of the Continental Company our reporter was shown 
a proof of the design for the back of the $1,000 five per cent. coupon 
bonds. It had just been returned from Washington, and marked 
approved, 

INSTITUTIONS TO BE PROUD OF. 


Our citizens certainly have reason to be proud of three such ex- 
tensive note-engraving institutions as are to be found in New York. 
To describe the complicated machinery, ete., would require more 
space than is usually accorded, but we think we have said enough to 
give our readers something of an idea of their extensive nature, and 
how the work is done. 


DECISIONS OF THE UNITED STATES TREASURY. 


1.—Errors in Discounting Mutiluted Currency will be Corrected, if 
Discovered. 


As the discounting of notes and currency [on account of mutila- 
tions] is governed by fixed rules, no opportunity for varying the rate 
is given to clerks [in the Treasurer’s office]. If any variation occurs, 
it is by error; and if, at any time, an error of this kind shall be 
brought to notice, it will, upon due proof, be corrected. (Letter to 
M, E. Milis, September 1, 1870.) 


2.— Copper Cents are not Redeemable, nor a Legal Tender. 


There is no law or regulation .providing for the redemption of 
copper.cents. They are not a legal tender tor any amount whatever. 
(Letter to J. M. Patterson, Postmaster, Piqua, Ohio, September 5, 
1870.) y “ 
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3.—The Right to Refuse Mutilated Currency is Recognized by the 
Department. 


The Department does not desire the continuance in circulation of 
mutilated notes, but, on the contrary, has endeavored by the exten- 
sion of liberal facilities for their redemption to secure their with- 
drawal from circulation. The refusal [of a national bank] to receive 
mutilated notes is therefore not considered as a matter of regret, 
while the right of any person to decline to receive notes which are 
so mutilated as to be subject to discount is distinctly recognized. 
(Letter to Third National Bank, Baltimore, Md., September 8, 
1870). 
4.—Drafts, are Remitted as soon as possible after Receipt of 

Warrants. 


Drafts are in all cases remitted from the Treasurer's office as soon 
as possible after the receipt of the authorizing warrants. (Letter to 
Wm. FE. Kierle, Baltimore, Md., September 9, 1870.) 


5.—Power of Attorney to Receive Interest upon United States 
Stocks. 


A power of attorney executed for the collection of interest on 


registered bonds in the form for “ power of attorney to receive inter- 
est upon United States stocks” [prepared and furnished by the 
Treasury], will remain in force and be recognized by the Depart- 
ment without renewal until revoked. If the stockholder desires to 
authorize the attorney to collect interest only on stock standing in 
his name at the time of the execution of the power, the words “ or 
which may hereafter stand ” should be struck out. (Letter to Hon, 
Win. A. Dart, Montreal, Canada, September 13, 1870.) 


6.— Concerning the Redemption of Notes of National Banks. 


All national bank-notes, whether mutilated or not, except the notes 
of national banks which have failed or gone inte voluntary liquida- 
tion, are redeemable by the banks which issued them, and not by the 
Treasurer. The notes of national banks which have failed and of 
those which have gone into voluntary liquidation and deposited with 
the Treasurer the amount of their outstanding circulation, as provided 
in section 42 of the national currency act, are redeemable at the 
‘Treasurer's office on the same terms as United States notes. The 
notes of national banks which have gone into voluntary liquidation, 
but have not deposited with the Treasurer the amount of their out- 
standing circulation, are redeemable by the Treasurer, if | whole or 
if] not more than one-twentieth of their original proportions is miss- 
ing; if more than one-twentieth is missing, they are redeemable b 
the banks which issued them and not by the Treasurer. (Letter to N. 
Connolly, Gold Creek, Montana Territory, September 16, 1870.) 
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The Loan Acts of 1870-71. 


THE LOAN ACTS OF 1870-1871. 


Ix the Bankers’ Macazrxe for August, 1870 (pages 106-108), 
may be found the act passed July 14, 1870, “ To authorize the re- 
funding of the National Debt.” 


The following additional act was passed January 20, 1871, 


AN ACT to amend an act, entitled “An act to authorize the refunding of the 
national debt.” 

Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That the amount 
of bonds authorized by the act approved July fourteen, eighteen 
hundred and seventy, entitled “ An act to authorize the refunding 
of the national debt,” to be issued bearing five per centum interest 
per annum, be, and the same is, increased to five hundred millions 
of dollars, and the interest of any portion of the bonds issued under 
snid act, or this act, may, at the discretion of the Secretary of the 
Treasury, be made payable quarter-vearly: Provided, however, That 
this act shall not be construed to authorize any inerease of the total 
amount of bonds provided for by the act to which this act is an 
amendment. 

Approved, January 20, 1871. 


Copies of a volume containing all the acts of Congress relating to publie loans 
from the year 1849 to 1870, inclusive, may be had at the office of the BANKERS’ 
MAGAZINE, No. 23 Murray-street, New York. Price two doliars. 


THE LONDON JOINT-STOCK BANKS. 


Tubular Statement of the Capital, Deposits, and Dividends of the 
Joint-Stock Banks of London, with the Date of Establishment 
of Lach, from 1834 to 1866: 


Name. Capital, Deposits, - ~ em 
S70, 1570, Dee.68. Year 1869, June iv. 

1834. London and Westminster. .£3,000,000. .£19,600,000.. 114 .. 16) .. 9 

1836. London and County. 1,500,000.. 13.370,000.. 8 .. 17 .. 8} 

1839. Union Bunk 1,500,000,. 10,050,000.. 74 .. 17$ .. 8% 
1836. 1,620,000, . *12,810,000.. 5 j 
1862. Alliance Bank é 1,000,000... 1,460,000.. 
1863. Consolidated Bank 840.000... 2,470,000... 
1855. City Bank........ 590,000... 2,450,000, . 
1862. Imperial Bank 500,000...  1,600,000.. 
1866. Metropolitan Bank 210,000. . 540,000... 
1862. London and Southwestern. 180.000.. 560,000... 
1863. Central Bank 100,000. . 480,000... 

Totals, June, 1870....... £11,040,000 —£65,390,000 
j or, $317,142,000. 

* Including acceptances. 


DIvipENDs. 





- 
Co 


REP Rah oh Cop to 
tee 


tot wwe 


~ 
Ot Gr or Ot 98 Or te pe 


bor 





Boston Bank Dividends. 


BOSTON BANK DIVIDENDS, APRIL, 1871. 


Compitep By JosepH G. Martin, Commission. Stock Broker, 
No. 10 State Street, Boston. 
Banks. Capital, -—Diridends.— Amount, Stock Dividend on 
April 71. Oct."70, Ap.“TL. April, il. Oct. 1,°70. Mar. 28, “71. 
Atlantic National $ 750,000 $37,500 oe 133 ee 185 
Atlas National............ 1,500,000 75,000 ee 122 - 126 
Blackstone National....... 1,500,000 90,000 oe 140 a 151 
Blue Hill National 200,000 10,000 a 125 Pe 125 
Boston National 1,000,000 40,000 ‘6a 112 oe 114 
Old Boston Nat. (par $50). 900.000 Re as: RS ct 
Boylston National 500,000 80,000 és 155 os 150 
Broadway National 200,000 10,000 os 125 oe 125 
National City 1,000,000 40,000 zy 113 ae 113 
Columbian National 1,000,000 50,000 oe 129 Po 133 
Nat. Bank of Commerce... 2,000,000 100,000 ms 128 Ss 1293 
Continental National 1,000,000 40,000 ea 122 = 122 
Eagle National............ 1,000,000 50,000 an 125 “s 126 
Eliot National 1,000,000 50,000 ad 120 aa 123 
200,000 8,000 . 116 oa 120 
National Exchange 1,000,000 60,000 os 165 a 170 
Faneuil Hall National.... 1,000,000 50,000 oe 153 ‘ 133 
First National........... 1,000,000 60,000 ee 180 - 200 
Freeman's National....... 600,000 36.000 pai 140 a 145 
Globe National 1,000,000 50,000 ar 131 oF 185 
Hamilton National....... 750,000 87.500 3 125 me 
National Hide & Leather... 1.500,000 60,000 re 121¢—t. 123 
Howard National, ........ 1,000,000 40,000 sil 110 ae 114 
Market National.......... 800,000 40.000 se 118 away 123 
Nass. National (par $250). $00,000 125 os 130 
Maverick National..... .. 400,000 118 Pee 
Mechanies’ National...... 250,000 he 125 se 1238 
Merchants’ National... .. 8,000,000 150; oe 130 Pe 138 
Mount Vernon National... 200,000 10,000 re 150 = 134 
Nat. Bank of Redemption 1,000,000 5,000 os 140 és 142 
National Security 200,000 8,000 < 110 os 115 
New England National... 1,000,000 50,000 en 137 146 
North National........... 1,000,000 40,000 = 121 “ie 120 
National North America... 1,000,000 45,000 aia 113 - 1165 
People’s National........ 300,000 18,000 seas 150 axe 15 
Nat. Bank of Republic... 1,500,000 75,000 ae 130 ‘aa 135 
National Revere......... 2,000,000 80,000 ‘ 122 
National Rockland 300,000 21,000 Pe 155 
Second National.......... 1,600,000 96,000 ee 149 
Shawmut National.... .. 1,000,000 45,000 ee 124 
Shoe & Leather National.. 1,000,000 60,000 as 141 
State National (par $100). 2,000,000 $0,000 < 110 
Suffolk National 1,500,000 75.000 és 130 
Third National 300,000 12.000 a3 140 
Traders’ National......... 600,000 24.000 A$ 110 
Tremont National 2,000,000 100,000 a 129 
National Union.......... 1,000,000 50,000 - 140 
Washington National... . 750,000 45,000 ae 144 
National Webster 1.500.000 60,000 re 111 


Com Und akaa we 


or 


or 


uo ~ - te ° 
no on PARAL AAR ASE RAR ATA SCHAhRAMARMARINAThINRAaAanaars 


iit ee a a a 


Total, April, 1871 $18.600,000 S $2,364,500 
Total, October, 1870, 45,600,000 $e 2,410,500 
Total, April, 1870 48,600,000 Pes 2.395.500 
Total, October, 1869. 46,550,000 ne 2,250,000 
Total, April, 1869 44,300,000 2,103,500 











Api. Names of Companies, &c, Capital, 
15 American Shoe Tip Co........c.csccceseses $ 1,200,000 
1 Atlantic and St. Louis R. R. 2d M. 6s........ 350,000 
1 Atlantic and St. Louis R. R. 2d M. 6s........ Principal 
21 Bangor City (Municipal) 6s...........-..000- Int. abt. 
8 Bangor (R. R. issue) 6s, 1ST74......... 0000005 500,000 
1 Bangor 6s (Piscataquis R. R.)..........-..--- Int. abt. 
DR i inion ss sidenadstacrwdcsce penne 200,000 
D Raine Th, TE GOR iviavccsiccsasecccatcces 320,500 
1 Boston City bonds, gold........ ...seceecees Interest 
1 Boston City bonds, gold......... ..cceee oe Principal 
1 Boston City 6s, currency..........cccccceces Interest 
2 Boston Five Cents Savings Bank....... ecoee Int. abt. 
1 Boston Manufacturing (par $1000)........... 600,000 
1 Boston and Lowell R. R. 6s, 1879.....-...... 200,000 
1 Boston and Sandwich Glass...............6. 5,000 shs. 
1 Buriington and Missouri R. R. ¢. 88, 1ST9.... 1,000,000 
1 Burlington and Missouri River L. G. 7s...... Interest 
1 Cambridge (Horse) R. BR... 2... ccc eee. coos 727,800 
1 Chelsea (Horse) R. R., pref..... 200-20. eee 110,000 
D Gity Fine TAPMTERGG 05s 6 ocscescsccseuionse 200 000 
1 Eastern B. RB. Ge, 1885.00.00. cccccccccscese 160,000 
1 Eilot Five Bmewrance...... sccscccsece codscoce 300,000 
12 Eliot Five Cents Savings Bank.............. Int. abt. 
1 Goodyear Dental Vuleanite.............2206- 1.500,000 
1 Hannibal and St, Joseph L'nd G’t bonds..... interest 
1 Hlinois Grand Trank R, R. 88, 1890........-. 384,000 
1 Keokuk and St. Paul R. RB, Ss, 1879........... 1,000,000 
.1 Locust Dale Coal Co, T8...... ccc ccccceecces 400,000 
8 Lowell and Lawrence R. R..........-- qessee 200,000 
1 Massachusetts State 5s, 1ST3-74, gold........ 275.000 
1 + (Troy and Greenfield) 5s, 1890... 1,166,500 
1 Malden and Melrose R. R. 68.......-..00 eee 75,000 
15 MeKay Sewing Machine............eeeeee0+ 50,000 shs 
1 Middlesex (Il.) R. BR. stoek...........2-. eee 400,000 
1 Michigan Central R. R. bonds, 1882.......... 2,266,000 
15 Missouri River, Ft. Scott and Gulf 2d 10s... 1,400,000 
17 Narragansett Steamship 78............-0.00. 1,000,000 
1 National Deck Company bonds..... ....---- 300,000 
1 New England Glass Company... ..........-+ 500,000 _ 
1 Northern (N. H.) R. R. bonds, 1874.......... 105.200 
1 New Bedford City 5s, 1STT-1880.........-. . 77,000 
1 Ogdensburg and L. C, R. R., pref........ ..-. 2,000,000 
1 Old Colony and Newport R. R: 6s, 1875....... 458.000 
2 Portland City €8.......0ccccedsococcconggusece Int. abt. 
1 Portland Water Works 6s, gold............-- 550,000 
1 Portland and Kennebeck R. R. 6s, 1895....... Interest 
1 Portland and Roch. R. BR. 78, 1887. .......... 100,000 
1 Preseott Fire and Marine Insurance.......... 200,000 
1 Philadelp'a, Wilming’n & Baltimore 6s,1S71. 600,000 
- ” - 6s, 1S71. Principal 
. ad = 6s, IST6. 400,000 
“ “ “ 6s, 1887. 1,000,000 
1 Rhode Island State 63, 1883..............44- Int. abt. 
1 Shoe and Leather Fire and Marine Insurance, — 200,000 
1 South Boston Railroad... 2.2.26... 2.0. ee ee ee 400,000 
1 South Shore KR. R. 6s, 1880.,....... 6c eee ee 150,000 
1 Union Pacific R. R. land grant............... 8,674,000 
1 Western R. 2. 6s, 1875, gold.....- Fadeseteaced 719,000 


Miscellaneous Dividends. 


MISCELLANEOUS DIVIDENDS. 
Payable in Boston, April, 1871. 


--Dividends. 
Oct. April, 


S «w= © 
8 3 
3 3 
3 3 
3 8 
1} 
24 2 
5 5 
é oo § 
3 3 
4 4 
34 3} 
4} 4} 
4 4 
5 5 
3 3 
10 10 
3 8 
4 4 
°t 34 
4 4 
4 4 
34 3k 
3 8 
2 bY 
2 23 
3 3 
2 we ‘ 
0 8 
4 4 
5 5 
24 3} 
3 3 
4 4 
3 8 
23 23 
4 + 
3 3 
3 3 
3 3 
3 3 
34 
5 5 
3 Q 
3 3 
3 8 
3 3 
10 10 
23 2 
8 3 
| 3 
3 8 


_ eae SORES ES cinco ia eh a ke eee $3,013,984 






Amount, 
April, 1871, 


10,500 
350,000 
10,000 

. 15.000 
os 12,000 
6.000 

5.609 

$5,995 
688.000 

5,100 

215.000 
80.000 

os 6.000 
15,000 

40,000 





ee 4,400 
10,000 

ee 4,800 
ty 30,000 
10,000 

60,000 

80.000 

15360 

40,000 

in N.Y. 

em 6,600 
Se 6,875 
29,163 

2,250 


90.650 
70,000 
85,000 
9.000 
20,000 
3.156 
1,925 
80.000 
13.740 
15,000 
16.500 
5,000 
3.500 
10,000 
11,100 
870,c00 
4.950 
15,150 
5,000 
20,000 
10.000 
4,500 
202.400 
21,570 
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The Fluctuations of Ten Years, 


. 


THE FLUCTUATIONS OF TEN YEARS. 


The Tables now published are from the elaborate and valuable Stock Reports issued by Messrs, 
Tuomas Denny & Co., JAUNory Court, N. Y. Thase reports contain, in addition to the present 
quotations, copious Tables of Railroad bonds, showing the amount issued by each company, with 
the rates of interest on each; also, the capital of each company, and dividends for the year 1870; 
Bank Shares, par value of each, and dividends of the year 1870; the capital, shares, dividends, 
&e, of the Coal Companies, Gas Companies, Mining Companies, Express Companies, Steamship 
and other Companies. 

The following quotations are a valuable commentary on the history of Wall Street for the past 
ten years, and will be useful for reference hereafter, They illustrate forcibly the violent changes 
and revulsions of that long period—a period in which numerous fortunes have been made, and many 
more have been lost. . 


TABULAR STATEMENT OF THE LOWEST AND HIGHEST PRICES AT NEW 
YORK DURING THE TEN YEARS, 1861-1870. 


Share or Bond, ; Lowedt:| Year. || Highest. Year. | Differ’e. 
Tennessee Six per cent........... rene 344 | 1861 || 100 1866 654 
Virginia Six ne eee 36 =| «1861 80 1s61 44 
N. Carolina Six 1sét |] 83 | 1866 44 
Missouri Six 35 «| «1861 108 | «13868 73 
Canton Company H 8 Is6L # | 184 63$ 
Delaware and Hudson Canal Company..........--- . g 1s61 2! 1864 175 
Pennsylvania Coal Company | 2 {| 1861 2: | 1864 164 
Cumberland Coal Company, Preferred. ....... +0005 | 1861 9 1564 91 
Pacific Mail Steamship Company 1570 29 1865 29S} 
New York Central Railroad Company (1865-1870)... 1861 | 1569 1495 
2 and Erie Railroad Shares. ........ 20.02.06! | 1861 26 Isti4 109 
“ “ “ Pref. (1865-1870).| 87 | -1870 | 1865 64 
Harlem Railroad Shares..............sveceessccveces | S} 1861 35 1564 2764 
¥ Preferred Shares | 4 | 1S61 be | 1863 132¢ 
Reading Railroad Shares,...........2+seeeeeees ‘sine 2g 1S61 4 1864 135¢ 
Michigan Central ' 1861 5 1864 117¢ 
o Southern | 1561 1s69 103$ 
Panama Railroad seas ‘az | 1870 36 1868 299 
Illinois Central Stock an enuf 5} | 1861 1568 105$ 
Cleveland and Pittsburg Share : 6+ 1S61 32 | «1864 1254 
* Columbus and Gincinnati.. ........ ..66-. 2 | 1869 82 | «1864 120 
Chicago and North Western Railroad (186 ie p } 1865 | { 1868 Tit 
. . Pref. oeee ee ee oe it | 1569 5s} 
- Rock Island Railroad E 1s6l | 9¢ | 1864 1is¢ 
a Burlington and Quincy.... ' | 1861 | 1569 149 
Toledo and Wabash Railroad (1865-1870)... | 1866 | 86 1869 55 
- * * Preferred (1865-1570)... t ; 1865 i § 1869 274 
Pittsburgh, Fort Wayne and Chicago, " ve Is65 |} 15 1569 Sif 
Alton and Terre Haute Railroad, i a act 2 Isvv | 1867 86 
= = = Preferred, os is70 7 1565 434 
Chicago and Alton Railroad (1865-1570 ; : | 1865 | 163 1868 83 
. * Preferred (1865-1570) § 1565. .|; 16 1869 82 
Milwattkee and St. Paul Railroad, vg 25 1867 | 1368 86 
* ; 5 = Pref. ** 474 | i567 | ‘ 1863 O4t 
Ohio and Mississippi Railroad (1865-1870). 1v¢ | 1865 Iso 224 
Louisiana Six per cent. (1861-1764). 2.6.2.0... eee eee 45 | IS6L | 1861 824 
_Calitornia Seven per cent, Tilt | 1861 i In64 964 
Hudson River Railroud Ble 1861 1863 l4sy 
Michigan Southern, guaranteed (1861 225 1861 || 5 Is64 | 1424 
Galena and Chicago Railroad, . 55 1861 - |} 1s63 | 59d 
Cleveland and Toledo Railroad, e 204 1s6t of 1s64 | 1304 




















_ To make the comparison still more useful, we append a table 
showing the Jowest quotations of each stock during the ten years, 
and the year it occurred ; also, the highest price attained in the New 
‘York market, and the year it occurred; to which is added a fifth 





864 The Fluctuations of Ten Years. 


column ‘showing the extreme difference between the lowest price 
and the highest price attained, 

The shares in which extraordinary fluctuations occurred, with 
severe losses to holders, were the following: 1. Reading Railroad 
Shares, 165; 2. Panama Railroad Company, 199; 3. Pacifie Mail 
Company Shares, 2994; 4. Cumberland Coal Company, 91; 5. Del- 
aware and Hudson Canal Company, 175; 6. Canton Company, 683; 
7. Cleveland and Pittsburg, 132; 8. Hudson River Railroad Com- 
pany, 1484; 9. Cleveland and Toledo Railroad, 1363. 

On the whole the history and the commentary are both suggestive 
and interesting ; suggestive to those who have not as yet been led 
to embark heavily in the ventures of Wall Street; interesting to 
those who were involved, more or less, in the follies of the day. 

The financial history of Wall Street has been only partially 
written. Large portions of the time have passed without a written 
commentary. 

Many of the actors at the Cotton Exchange, from 1850 to 1870, 
have gone from the stage, some with ample fortunes, more with 
fortunes broken. Many have gone to their graves prematurely, in 
consequence of the heavy blows inflicted by the hidden operators of 
Exchange Place and Broad Street. Their history is untold, and will 
remain unwritten. 


THE BANKS OF NEW YORK CITY, MARCH, 1871. 

Liabilities, 53 National Banka, . 25 Stute Banka, Banks, 
SMOG ctiicwansg iaaweamwAon $ 73,235,000 .... $14.744,600 2... $87,979,600 
PROS TRING. bc ccinin Coswawce 27,637,300 .... 5,247,000 -- 32,884,300 
Circulation S2,ERT, SOO cass 62,500 .... 32,174,000 
Due other banks... 78,536,700 .... 3,345,400 ee 81,882,100 
Due depositors......... eoee 132,588,800 .... 32,319,900 .... 164,908,700 
Miscellaneous 188,900 .. 111,900 300,800 
Totals, March, 1871. ..$344,298,200 $55,831,500 $400, 129,500 

Resources. National Banks, State Banks. Banks, 
Loans and Discounts....... $194,360,500 339,87 e+e $234,231,500 
Stocks, Bonds and Mortgages. 57,038,600 .. 2,109,800 .... 59,148,400 
Head? Bstate. «6 cide scvcnes ce 7,582,700 1,458,100... 9,340,800 
Due from other banks...... 11,680,300 3 2,774,900 . 14,455,200 
Cael TUOMIB... 5 cin'ss de aetecid 3,851,800 .... 111,800 3,963,600 
Specie oes 19,911,900 ... 2,465,500... 22,377,400 
Legal Tenders.............. 49,432,100 7,028,200 .... 56,460,500 
Miscelianeous ....... F 140,300 ... 12,000 .. 152,300 


Totals, March, 1871... $344,298,200 $55,831,300 $400, 129,500 


Since October, 1870, the number of State Banks has increased from twenty-one 
to twenty-five, and their capital from $12,835,200 to $14,744,600, viz. : 
The Dry Goods Bank ($1,000,000),... .... -- $760,700 
The Security Bank,........ ... 500,000 
The Gold Exchange Bank, «+. 393,000 
Murray Hill Bank,... sc eeeee S osce SOR 0G0 


TRONOGOE S46 MONE 4.05.05 656-0 0.600as 00 0:6.6600:4:006:6:4H 1,000,000 
For full details as to the separate items of each bank, in October last, the reader 
is referred to the December Number of the BANKERS’ MAGAZINE, pp. 426-431, and 
to the MERCHANTS AND BANKERS’ ALMANAC [or 1871, pp. 120-125. 





The Commercial Laws of the States. 


SOUTH CAROLINA. 


Capital, Columbia. Area, 29,3885 square miles, or 18,806,400 acres. 
Population (1860), 703,708. 


Sovrn Carorrma was settled by the English at Port Royal in the 
year 1670, a grant of the territory having been made in 1662, by 
Charles Second to Lord Clarendon and others. The proprietary 
government at first complex, was more confused by the introduction 
of John Locke’s Constitution, soon after the settlement of the State. 
Locke’s scheme of government was soon abandoned, and in 1619 
the two Carolinas were separated, and a royal government was 
established in South Carolina. 

This is one of the original thirteen States ; it established a State 
constitution March 26, 1776, and ratified the Constitution of the 
United States, May 23,1798. Its State constitution has been fre- 
quently amended. An ordinance of secession was adopted December 
20, 1860. After the close of the war, or June 30, 1865, Benjamin 
F, Terry was appointed Provisional Governor. At a State Conven- 
tion which assembled September 13, 1865, the ordinance of seces- 
sion was repealed, political privileges were extended to the people, 
and a new State constitution was formed and adopted. State 
officers were appointed, the Provisional Governor was relieved 
December 25, and the authority passed into the hands of the gov- 
ernment elected by the people. The act of Congress, March, 1867, 
placed this State in the Second Military district. 

A State Convention assembled in Charleston, January 14th, 
1868, and adopted a constitution which was ratified by the people. 
The State was re-admitted into the Union by vote of Congress, June 
25, 1868. 


Crops or Sout Carotina, 1868. 
Bushels. Acres, Value of Crop. 
$9,870,000 
1,6138.000 
85,000 
534,000 
I  iibesécsinasanniaaee 400 20 14,000 
POM sa's i050 c0e0srenbes “ 5 3 232,000 
Tobacco, lbs. p 0 17,300 
1,462,000 
Cotton, bales 225 ae 
Live Stock, 1869. 
No. Average ‘ alue. Total Value. 
ETO Te | $112.97 $4,498,000 
32,500 2 ae 4,236,500 
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Movement or tHe Popunation DrcrenniALty. 


Census - ——Ahsolute Population. Propor.to Pop. to 
Years. White. Free Col. Slave. Total. Pop. U.S. sq. m. 


140,178 ace se ROU MSs: 5 PERO ss OBE ccc C47 
196,255 5 3,15 345,591 11.76 
. 214,196 OF 196,365..... 5,115 5.1d.cce- 14.13 
237,440 seeee 208,475 502,741 5.2% 17.11 
7.921 315,401 581,185 52..... 19.78 
- 259,084..... 8,276 327,038 
274,563..... 8,960 384,984... 
291,388 9,914 402,406 703,708 
Or Arrest ror Desr.—In all cases where the debt or sum in 
controversy exceeds thirty dollars and sixty-two cents, the debtor 
may be arrested and held to bail. An affidavit of the amount of 
indebtedness must be annexed to the writ or process. A debtor 
may also be arrested, when he is about to abscond before the 
maturity of the debt, with intent to evade the service of process 
upon him. 


Or Arracument.—An attachment against the property of a 
debtor may be issued in any case when such debtor is a non-resi- 
dent, or absconds, or is removing from the district in which he 
resides, or conceals himself so that process cannot be served upon 
him. The plaintiff, in order to obtain attachment, must make 
affidavit to the facts upon which the application for the same is 
made. 


Or tut Exempzton Laws.—The property exempt from execution 
consists of the following articles : 

Two bedsteads, beds and bedding ; one spinning wheel and two 
pairs of cards; one loom ; one cow and calf; ordinary cooking 
utensils and provisions to the value of ten dollars ; to a farmer, 
the necessary farming implements; to a mechanic, the tools of his 
trade. 

3y homestead law now in force, a married man or woman is 
allowed real estate to the value of $1,000 ; a single man or woman, 
$500, with the implements of trade and wearing apparel. This must 
be pleaded on the levy, and commissioners, to the number of three, 
are appointed to appraise the property and set it apart. This law 
only applies to contracts in existence since the passage of the act 
of 1865. 

The commissioners are appointed on the application of either 
the plaintiff or defendant, by the sheriff of the Court, who keeps a 
record of the appointment of the commissioners, and of the return 
made by them. 


Or tHe Ricuts or Marrrep Women.—The rights of married 
women in this State are the same as at common law in most partic- 
ulars. Deeds of marriage seitlement must be recorded in the office 
of the Secretary of State, and of the register of mesne conveyance, 
within three months after their execution. 


Or Interest anp Usury.—Seven per cent. was the legal rate of 
interest. The penalty for receiving more was a forfeiture of all the 
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interest and the costs. These laws on irterest have been re- 
pealed. There is now no interest law in this State, the interest is 
regulated by the contract, and when not specified in contract, then 
by custom seven per cent. is allowed and understood as the inter- 
est agreed upon where none other is agreed upon in the contract. 


ComMENCEMENT OF Surts.—Process should be returned fifteen 
days before the sitting of the Court. Where the amount involved 
does not exceed $85.71, judgment may be obtained at first term ; 
over that amount, at second term. 


Sray or Executioy.—In this State there is no stay of execution 
other than that which follows an appeal; but execution cannot 
issue until the rising of the Court. On a confession, it will refer 
back to the preceding term. Real property taken on execution is 
not subject to appraisement. 


Lmirations.—Titles to lands or possession for seven years shall 
be good. Any person may prosecute bis right to land within ten 
years. Actions for debt, etc., must be brought within four years. 
The statute does not apply to sealed instruments. In the admin- 
istration of assets, obligaiions under seal are paid in full, in 
preference to simple contracts. 


Courts or Sovra Carortna (as organized by the new Constitution 
and Legislature of 1868).—'The judicial civil power is vested in the 
Supreme Court, in two Circuit Courts, a Court cf Common Pleas, 
Probate Courts, and Justices of the Peace. 

The Supreme Court consists of a Chief Justice and two Associates, 
elected by the General Assembly for six years. This Court has 
appellate jurisdiction only in cases of chancery, and constitutes a 
Court for the correction of errors at law. All books of record, files, 
and property of the Court of Appeals, of law and equity, and the 
Court of Errors, formerly in existence, are transferred to the 
Supreme Court. Two sessions are held annually at Columbia, on 
the first Tuesday in April and fourth Tuesday in November. 


Crrcurr Covrrs, composed of Court of Common Pleas, and Court 
of General Sessions. The State has been divided into eight circuits, 
as follows : 

1st Circuit, Charleston and Orangeburg counties. 2d Circuit, Edgefield, 
Barnwell. Colleton and Beaufort counties. 3d Circuit, Sumpter, Clarendon, 
Williamsburg, Georgetown and Horry counties. 4th Circuit, Chesterfield, Marl- 
boro’, Marion, Darlington and Fairfield counties. 5th Circuit, Kershaw, Rich- 
land, Newberry and Lexington counties. 6th Circuit, Chester, Lancaster, York 
and Union counties. 7th Cireuit, Abbeville, Lawrens and Spartanburg counties. 
8th Circuit, Greenville, Anderson, Oconee and Pickens counties. 


Court or Common Ptiras.—The Court of Common Pleas has 
exclusive original jurisdiction in all civil cases, and actions ex 
delicto, which shall not be cognizable before Justices of the Peace, 
and appellate jurisdiction in all such cases as may be provided by 
law. Also, exclusive jurisdiction in all cases of divorce, and in all 
matters of equity ; and all suits in equity pending in the Courts of 
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Chancery, and not finally disposed of, are transferred to the Courts 
of Common Pleas for their respective counties, or to the Court of 
Probate, according as they are cognizable respectively under the 
Constitution. All books of records, tiles, and property of the Court 
of Chancery are transferred to the Court of Common Pleas for the 
counties having jurisdiction thereof. It sits in each judicial district 
in the State at least twice in each year, at such stated times and 
places as may be decided by law. 


Court or Prosate.—Courts of Probate have been established in 
each county, which shall hold their sessions on the first Monday of 
each month, and at such other times and places as shall be judged 
most convenient for all persons interested. Every Judge of Probate 
has jurisdiction in all matters testamentary and of administration, 
in business appertaining to minors, and the allotment of dower, 
cases of idiocy, and persons of unsound mind ; also in relation to 
the appointment and removal of guardians of minors, insane and 
idiotic persons, and relation to the duties imposed by law on such 
guardians, and the management and disposition of the estates of 
their wards. He shall exercise original jurisdiction in relation to 
trustees appointed by will in cases prescribed by law. He may 
exercise jurisdiction of all petitions for partition of real estate, 
when no dispute exists in relation to the title thereof. The Cireuit 
Court has appellate jurisdiction of all matters originally within the 
jurisdiction of the Probate Court, and the Supreme Court of all 
questions of law arising in the course of the proceedings of the Cir- 
cuit Court in Probate matter. All files, records, and property of or 
pertaining to the Courts of Ordinary, are transferred to the Courts 
of Probate for-each county. 


Justices OF THE Prace.—The new Constitution provides that a 
competent number of Justices of the Peace and Constables shall be 
chosen in each county, by the voters thereof. They shall hold their 
offices for a term of two years. The Justices of the Peace shall 
have original jurisdiction in cases of bastardy, and all matters of 
contract and aciions for the recovery of fines and forfeitures, when 
the amount claimed does not exceed one hundred dollars, and such 
jurisdiction as may be provided by law, in actions ex delicto, where 
the damages claimed do not exceed one hundred dollars; and 
prosecutions for assault and battery, and other penal offences less 
than felony, punishable by fines only ; they may also sit as exam- 
ining Courts, and commit, discharge, or recognize (except in capital 
cases) persons charged with offences, subject to regulations pro- 
vided by the General Assembly. They shall also have power to 
bind over to keep the peace, or for good behavior. 


Times or Hotprna Covurts.— 


Abbeville county, Abbeville, 7th Circuit. General Sessions, 8d Monday in 
January, May and September ; Common Pleas, 1st Wednesday after 3d Monday 
in January, May aud September. 

Anderson county, Anderson, 8th Circuit. General Sessions, 4th Monday in 
January, May and September ; Common Pleas, Ist Wednesday after 4th Monday 
in January, May and September. 
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Barnwell county, Barnwell, 2d Circuit. General Sessions, 4th Monday in 
February, June and October ; Common Pleas, Ist Wednesday after 4th Monday 
in February, June and November. 

Beaufort county, Beaufort, 2d Cireuit. General Sessions, 2d Monday in April, 
August and December; Common Pleas, 3d Monday in April, August and 
December. 

Charleston county, Charleston, 1st Circuit. General Sessions, 1st Monday in 
February, June and November; Common Pleas, 2d Monday in February, June 
and November. 

Chester county, Chesterville, 6th Circuit. General Sessions, 1st Monday in 
January, May and September ; Common Pleas, 1st Wednesday after 1st Monday 
in January, May and September. 

Chesterfield county, Chesterfield, 4th Circuit. General Sessions, lst Monday 
in January, May and August ; Common Pleas, Ist Wednesday after Ist Monday 
in January, May and August. 

Clarendon county, Manning, 3d Circuit. General Sessions, 3d Monday in 
January, May and August ; Common Pleas, Ist Wednesday after Ist Monday in 
January, May and August. 

Colleton county, Walterboro’, 2d Circuit. General Sessions, lst Monday after 
4th Monday in February, June and August ; Common Pleas, lst Wednesday after 
4th Monday in February, June and August. 

Darlington county, Darlington, 4th Circuit. General Sessions, 3d Monday in 
February, June and October; Common Pleas, Ist Wednesday after 3d Monday 
in February, June and October. 

Edgefield county, Edgefield, 1st Cireait. General Sessions, lst Monday in 
February, June and October; Common Pleas, 1st Wednesday after 1st Monday 
in February, June and October. 

Fairfield county, Winsboro’, 4th Circuit. General Sessions, 2d Monday in 
March, July and November; Common Pleas, Ist Wednesday after 2d Monday 
in March, July and November. 

Greanville county, Greenville, 8th Circuit. General Sessions, 2d Monday in 
January, May and September ; Common Pleas, Ist Wednesday atter 2d Monday 
in January, May and September. 

Georgetown county, Georgetown, 3d Circuit. General Sessions, 34 Monday 
in February, June and October ; Common Pleas, Ist Wednesday after 3d Monday 
in February, June and October. 

Horry county, Conwayboro, 3d Cirenit. General Sessions, 2d Monday in 
March, July and November; Common Pleas, Ist Wednesday after 2d Monday 
in March, July and November. 

Kershaw county, Camden, 5th Circuit. General Sessions, Ist Monday in 
January, May and September ; Common Pleas, Ist Wednesday after Ist Monday 
in January, May and September. 

Laurens county, Laurensville, 7th Circuit. General Sessions, 3d Monday 
in February, June and October ; Common Pleas, Ist Wednesday after 3d Monday 
in February, June and October. 

Lancaster county, Lancaster, 6th Circuit. General Sessions, 1st Monday in 
February, June and October ; Common Pleas, 1st Wednesday after 1st Monday 
in February, June and October. 

Lexington county, Lexington, 5th Cireuit. General Sessions, Ist Monday in 
April, August and December ; Common Pieas, Ist Wednesday after 1st Monday 
in April, August and December. 

Marlboro’ county, Bennettsville, 4th Circuit. General Sessions, 3d Monday in 
January, May and August; Common Pleas, ist Wednesday after 3d Monday in 
January, May and August. 

Marion county, Marion, 4th Cireuit. General Sessions, 1st Monday in Feb- 
ruary, June and September ; Common Pleas, Ist Wednesday after Ist Monday in 
February, June and September. 

Newberry county, Newberry, 5th Circuit. General Sessions, Ist Monday in 
March, July and November ; Common Pleas, 1st Wednesday after Ist Monday 
in March, July and November. 

Oconee county, Walhalla, 8th Circuit. General Sessions, 2d Monday in 
March, July and November; Common Pleas, ist Wednesday after 2d Monday 
in March, July and November. 
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Orangeburg county, Orangeburg, ist Circuit. General Sessions. lst Monday 
in January, May and September ; Common Pleas, Ist Wednesday after 1st Mon- 
day in January, May and September. 

Pickens county, New Pickens, 8th Circuit. General Sessions, 4th Monday in 
March, July and November; Common Pleas, 1st Wednesday after 4th Monday 
in March, July and November. 

Richland county, Columbia, 5th Circuit. General Sessions, Ist Monday in 
February, June and October; Common Pleas, 1st Wednesday after lst Monday 
in February, June and October. 

Spartanburg county, Spartanburg, 7th Circuit. General Sessions, 3d Monday 
in March, July and November ; Common Pleas, 1st Monday after 83d Monday in 
March, July and November. 

Sumpter county, Sumpterville, 3d Circuit. General Sessions, 1st Monday in 
January, May and August ; Common Pleas, Ist Wednesday after 1st Monday in 
January, May and August. 

Union county, Unionville, 6th Circuit. General Sessions, 1st Monday in 
April, August and September; Common Pleas, 1st Wednesday after Ist Monday 
in April, August and September. 

Williamsburg county, Kingstree, 3d Circuit. General Sessions, Ist Monday 
in February, June and September; Common Pleas, 1st Wednesday after 1st 
Monday in February, June and September. 

York county, Yorkville, 6th Circuit. General Sessions, 1st Monday in 
March, July and November; Common Pleas, 1st Wednesday after 1st Monday 
in March, July and November. 

Execution or Deeps anp oTHeR InstruMENTs For SovurH Caro- 
tinA.—Deeds may be acknowledged before any magistrate by the 
grantor, on proof of their execution by one of the witnesses, and 
should be recorded immediately in the office of the Register of 
mesne conveyances of the district in which the property is situated. 
There is a special Register in the Charleston district, but in all 
others the Clerk of the Circuit Court acts as Register. 

Deeds for South Carolina, executed out of the State, cannot be 
acknowledged, but the execution must be proved before a Com- 
missioner for South Carolina, The grantor of a deed must sign it 
in presence of two witnesses, one of whom must go before the Com- 
missioner and make the oath given below : 

(Certificate of Proof by Subscribing Witness.) 
State of New York, 

City and County of New York, ss. : t Be it remembered, that on 
this —— day of , in the year one thousand eight hundred 
and , before me, the undersigned, —__— ———, a Commis- 
sioner resident in the City of New York, duly commissioned 
and qualified by the executive authority, and under the laws of 
South Carolina, to take proof of deeds, etc., to be used or recorded 
therein, personally appeared , With whom I am person- 
ally acquainted, and made oath that he saw the within named 
——— ———-, sign, seal, and as his act and deed deliver the within 
deed, for the uses and purposes therein mentioned, and that he, 
with ———,, in the presence of each other, witnessed the 
due execution thereof. 

(Signed) —_ ——. 

Sworn to before me, this day of ———— 18—, as witness 
my hand and official seal. 

[SEAL. ] 


enetninih salman 
Commissioner for South Carolina, in New York. 
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Reuease oF Innenrrance or Wirr.—The wife does not join with 
the husband in the conveyance of real estate, except where she is 
entitled to such estate as her inheritance, in which case, if desirous 
of uniting with her husband in alienating such estate, she may 
do so by simply executing with him an ordinary deed or conveyance, 
provided she shall go before a Commissioner for South Carolina (or 
other proper officer) any time after the expiration of seven days, 
and does, upon a private and separate examination, make the decla- 
ration contained in the following form for the release of inheritance, 
such release to be indorsed upon the deed, and signed and sworn 
to by the wife, and certified by the officer. 

(Form of Release of Inheritance by Wife.) 
State of New York, 

Cily and County of New York, ss.:} Be it remembered that 
on this day of , in the year one thousand eight hundred 
and , before me, the undersigned, , a Commis- 
sioner resident in the city of New York, duly commissioned and 
qualified by the executive authority, and under the laws of the 
State of South Carolina, to take the acknowledgment of deeds, ete., 
to be used or recorded therein, personally appeared ‘ 
the wife of the within named , and upon being pri- 
vately and separately examined by me, she did declare that she 
actually joined her said husband in executing the within release, 
and that tne same was positively and Lona fide executed at least 
seven days before this her examination, and that she did then, and 
still does at this time, freely, voluntarily, and without any manner 
of compulsion, dread, or fear of any person or persons whomsoever, 
renounce, release, and forever relinquish unto the within named 

, his heirs and assigns, all her estate, interest and 
inheritance in and to all and singular the premises within men- 
tioned and released. 

(Signed by Wife.) 

Given under my hand and official seal, this day of ——_, 
18—. 
' — [sEan.] —-, 
Commissioner for South Carolina, in New York. 

(Renunciation of Dower by Wife.) 
State of New York, } 

City and County of New York, ss. : I, , a Com- 
missioner for South Carolina, residing in the said City of New York, 
do hereby certify unto all whom it may concern, that ‘ 
the wife of the within named , did this day appear 
before me, and upon being privately and separately examined by 
me, did declare that she does freely, voluntarily, and without any 
compulsion, dread or fear of any person or persons whomsoever, 
renounce, release, and forever relinquish unto the within named 

, his heirs and assigns, all her interest and estate, 
and also all her right and claim of dower, of, in or to all and 


singular the premises within mentioned and released. 
(Signed by Wife.) 
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In witness whereof, I have hereunto set my hand, and affixed 
my official seal, this ——- day of ———, A. D. 18—. 
[sEaL. | 


Commissioner for South Carolina, in N ew York. 


Seat.— Wirtnesses.—Deeds for South Carolina must be executed 
under seal (or scroll), in presence of at least two subscribing wit- 
nesses, and then proved, before it can be recorded, provided it be 
for real estate. 


Instructions AND Forms ror TAKING Deposrrions For Sour Caro- 
LINA.— 

At least two Commissioners must join in executing the commis- 
sion, and the persons taking the same will indorse on the back of 
the commission the words, ‘The execution of this commission 
appears by the schedule hereto annexed ;” and sign it officially. 

They will have the witnesses before them, and will swear each 
(or cause him to affirm) that he will testify the truth, the whole 
truth, and nothing but the truth, in regard to the matters in con- 
troversy. 

They will then commence the depositions as follows : 


(Caption.) 

Depositions of witnesses taken and subscribed before us, 

— and ———- ———,, Commissioners for South Carolina, in 
and for the city and county of New York, in the State of New York, 
duly commissioned as such, on the day of ———,, A. D. 18—, 
betweeh the hours of A. M. and —— P. M. of said day, at the 
law office of ———_—- ————, in the city and State of New York, in 
pursuance of a commission hereto annexed, and to be read as evi- 
dence in a certain case now depending in the ———, and ———, 
for ——— district, in the State of South Carolina, wherein 
—— is plaintiff and ——— — is defendant, on the part of 
the plaintiff. 

———- ———,, a witness known to us to be of lawful age, being 
to us at the time and place aforesaid produced, and being by us 
first duly sworn to testify the truth, the whole truth, and nothing 
but the truth, in regard to the matters in controversy in the suit 
aforesaid, did then and there, on his oath aforesaid, depose as fol- 
lows, to wit : 

Then write down his answers or his statement: Ist. “'To the 
first interrogatory he answers that,” etc. ; and so proceed with all 
the interrogatories; then his answers to cross-interrogatories in 
the same way. 

If papers are referred to, let them be referred to in the deposi- 
tion, as, “ The paper marked A, etc., hereto annexed ;” and indorse 
on such paper, ‘ This paper marked A, referred to in the deposition 
of ——~-- —, hereto annexed ;” which is to be signed by both 
the Commissioners and the deponent. 

When the deposition of witness is concluded, let him sign it. 
If a second witness is produced, proceed to state as follows: “And 
at the same time and place, before me also appeared 
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a witness known,” etc. ; and go on as in regard to the first wit- 
ness. 

When all the depositions are concluded, let a certificate fol- 
low, thus : 


State of New York, 
City and County of New York, ss. : We, and 
—, Commissioners for South Carolina, in and for the city 
and county of New York, in the State of New York, do hereby certify 
and make known that the foregoing depositions of > 
ete., were faken before us on the day of , A. D. 18—, 
between the hours and at the place in the caption hereof above 
mentioned ; that the examinations, responses, and statements of 
each of said deponents were reduced to writing in our presence by 
, and by the said deponents respectively sworn to and 
subscribed in our presence, at the time and place aforesaid; and 
that said deponents are residents of the city and county of New 
York, in the State of New York. In testimony whereof, we do 
hereunto set our hands and aftix our official seals, at New York, in 
the State of New York, this day of , A. D. 18—. 
[sEAL. ] > 
[sEat. | 


(Certificate.) 


3 
Commissioners for South Carolina, in New York. 


The commission, notice, interrogatories, depositions, and papers 
referred to, must then be fastened together with tape or ribbons, 
and the ends of the tape or ribbons sealed. The whole must then 
be inclosed in a strong envelope, and directed to “The Clerk of 
Common Pleas and General Sessions for District ed 
indorsed, “ Depositions in the case of v. 

, on the part of the plaintiff” The package must be well 
sealed, and across each seal the Commissioners must write their 
names. They must then (if it be sent by mail) indorse it thus: 
“ Deposited this package in the post-office at New York, this 
day of —, A. D. 18—.” 





Rhode Island. 


XXVIII RHODE ISLAND. 


Area, 1,306 square miles, or 835,840 acres 


Roerr Wit1ams, expelled from Massachusetts on account of his 
religious and political opinions, descended the Pawtucket River, 
and settled on a piece of land which he bought from the Indians, 
and called Providence, in acknowledgment of “ God’s merciful prov- 
idence to him in his distress.” He was soon joined by a num- 
ber of sctilers; and he not only was among the first who allowed 
perfect liberty of conscience to men of all. religions, but did much 
to enlighten and elevate the natives, whom he restrained by his 
mild influence from many acts of violence against his former per- 
secutors. Two years afterwards, another settlement was formed 
at Newport by William Coddington and seventeen others, who had 
also been expelled from Massachusetts. Other settlements were 
subsequently formed, and these were united under the title of 
Rhode Island and Providence Plantations, and received a charter 
from Charles II. in 1663. This being one of the most liberal granted 


in America, remained in force for one hundred and eighty years. 
For a long time after the settlement of the colony, the prosperity 
and happiness of its people is attested by barrenness of its annals 
in events. But, in the Revolutionary War, the State played a con- 
spicuous part from the beginning of the contest. Mhode Island 
was resolutely opposed to the British claims, and sent delegates to 
the first Congress in 1765. 


Movement oF THE PopunatTion DEcENNIALLY. 
Census ———Absolute Population. Propor. to Pop. to 
Years. White. Fr, Col. Slave. Total. Pop.of U.S. sq.m. 
64.689... .3,469.... 952.... 69,110.... 1.76.... 52.91 
OSs cscs COkecs.s CBISR...... 0S0.... CBR 
73.314... .3,609.... 108 77,031.... 1.07.... 59.00 
79,413....3,598.... 48.... 83,059.... 0.86.... 63.60 
93,621....8,561... fae, ae Ya 
es cones cocece 100,006. .08000-ce- §.... 108,830.... 0.64.... 88.88 
143,875....3,670.... —.... 147,545 0.64.... 112.97 
170,668... .3,952.... —.... 174,620.... 0.55.... 138 70 


Popvunation oF Principat Crries anp Towns. 


Cities and Towns. 1790. 1820. 1830. 1840. 1850. 1860. 

Providence .... 6,380.... 11,767.... 16,832.... 23,171.... 41,518.... 50,666 
Newport....... 6,617.... 7,319.... 8010... 8,333.... 9,563.... 10,508 
South Kingston. — .... 3,723 3,663.... 3,717.... 38,807 4,912 
SEN ico cce599, (Fe ands, BlGlecce SOOGcoe BAe. S60G.... 5371 
East Greenwich — .... 1,519.... 1,591.... 1,509.... 2,858.... 2,811 


Cot.ection Laws 1x Ruope Istanp.—Or Process, Arracument, 
AND HEREIN OF THE Arrest or A Desror.—aAll original writs may be 
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writs of arrest, or summons, at the option of the plaintiff; but no 
writ of arrest shall issue against a female upon a contract not under 
seal. For the want of the body of the defendant to be found by 
the officer charged with the service of a writ, within his precinct 
(that is, within the county), the officer may attach the goods and 
cuattels of the defendant ; and if the defendant is absent from, or 
concealed within, the State, his real estate may be attached ; and in 
all cases of attachment on mesne process, the attached property 
shall be held to respond to the judgment, if any, recovered by the 
plaintiff. The rights, credits, and other personal estate of defend- 
ants, in the hands of third persons, or corporations, may be at- 
tached under like circumstances as real estate. If the claim is one 
hundred dollars, or more, the action must be commenced either in 
the Supreme Court or Court of Common Pleas, if brought in the 
State Courts. If under one hundred dollars and over twenty dol- 
lars, it must be brought in the Common Pleas ; and if under twenty 
dollars, it must be commenced before a Justice of the Peace, or 
some Court exercising the jurisdiction of a Justice of the Peace. 


Supreme anp Common Preas.—All writs in both Courts run 
throughout the State, and must be served twenty days before the 
first day of the term. 

The Court of Common Pleas has concurrent original jurisdic- 
tion with the Supreme Court in all civil actions where the demand 
is one hundred dollars and over ; where tze demand is over fifty 
dollars and under one hundred, its jurisdiction is exclusive. All 
matters may be carried by appeal from this Court to the Supreme 
Court, and two jury trials may be had. 

All actions of debt must be brought in the county where the 
plaintiff lives, or where the defendant may be found ; if the plain- 
tiff is a non-resident, suit must be brought in the county where the 
defendant lives, or may be found, or where his property is attached. 

Where there is no afiidavit of defence, judgment can be obtained 
at the return term ; but if the defendant does not return to the 
State six days before the sitting of the Court, the action is to be 
continued one term. 


Or Tue Discuarce rrom Arrest.—Persons imprisoned for debt 
on mesne process, on execution, or for the non-payment of any 
military fine, or town or State tax, or on execution awarded against 
him as defendant in any action of trespass and ejectment, or tres- 
pass quare clausum fregil, where the title to the close was in dispute, 
may complain to any Justice of the Supreme Court, or the Court of 
Common Pleas, or to any Justice of the Peace of the county where 
such person shall be committed, that he hath no estate wherewith 
to support himself in prison, or to pay prison charges, and shall 
request to be admitted to the benefit of the poor debtor’s oath, 
such Justice shall cause a citation to be issued to the committing 
creditor, if within the State, and if not, to his attorney of rec- 
ord, to appear at a time and place appointed by said Justice, to 
show cause, if any, why the person complaining shall not be ad- 
mitted to the poor debtor’s oath, and be discharged from imprison- 
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ment ; which citation shall be served at least seven days before the 
return day thereof. Upon the return of such citation, the debtor 
shall execute a deed of assignment of all his property and estate, 
not exempted by law from attachment, to the keeper of the jail, for 
the benefit of his creditors, in proportion to their respective de- 
mands. 

Then, if two Justices are satisfied, upon an examination of a 
debtor, and the proofs submitted, that the debtor is entitled to be 
admitted to the poor man’s oath, he has administered to him the oath 
in the form following, to wit: “I do solemnly swear that I have 
not any estate, real or personal, in possession, remainder or rever- 
sion, over ten dollars; and that I have not, since the commence- 
ment of this suit against me, or at any other time, directly or in- 
directly, sold, leased, or otherwise conveyed or disposed of, to, or 
entrusted any person or persons whomsoever, with all or any part 
of the estate, real or personal, whereof I have been the lawful 
owner or possessor, with any intent or design to secure the same, 
or to receive or to expect any profit or advantage therefrom, for 
myself or for any of my children or family, or any other person ; 
or have caused or suffered to be done anything else whatsoever, 
whereby my creditors may be defrauded ; so help me God.” 

Upon the taking of which oath the debtor is liberated from 
his confinement, but the debt remains undischarged. 

Any defendant, in any execution, who would, if committed to 
fail thereon, be entitled to the benefit of the poor debtor’s oath, may 
apply, in the manner hereinbefore mentioned, for a citation to his 
creditors, to show cause why he should not be allowed the benefit 
of said oath, which citation shall be served seven days before the 
return day ; and the defendant, upon the return of such citation, 
may be admitted to the poor man’s oath in the same way, and the 
like proceedings shall be had as if he had been committed to jail 
on said execution. 

Any person committed to jail on execution may be admitted to 
the liberty of the prison-yard upon giving bond, with satisfactory 
sureties, to remain within its limits. But in case such person shall 
be so admitted to the limits of the prison-yard, he shall, within 
a period of not more. than thirty days, execute an assignment to 
some citizen of the State of all his property not exempt from at- 
tachment, for the benefit of his creditors, in proportion to their 
demands ; or within that time shall render himseif to the keeper of 
the jail, to be committed to close prison. 

A poor person may petition the Supreme Court for the bene- 
fit of the Insolvent Act, which, if granted to him, protects him 
from arrest only, and leaves his property exposed to be applied 
to the payment of his debts, as if the benefit of this act had not 
been extended to him. 


Or tHe JupGment.—Judgments may ordinarily be obtained at 
the return term of the writ, unless the action is continued for 
cause shown; or unless the writ was served by the attachment 
of real estate, or by foreign attachment, and the defendant dves 
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not return to the State after the attachment, and before six days 
before the term of the Court to which the writ is returnable, when 
the action is to be continued one term, for the defendant to come 
in and answer the suit if he desires. 






Or tae Execution.—Execution may issue at any time after five 
days from the rising of the Court ; and for cause shown, may issue 
in term time ; and is always made returnable at the next term of 
the Court from which it issued. 

Personal property not exempt by law from attachment, and the 
real estate of a female, may be taken on execution, and for want 
thereof, the body of the defendant, other than females, may be 
taken and committed to jail. If the defendant is without the State, 
the like attachment of real estate may be made as upon original 
writ. 

Or Property Exempr rrom ArracuMent AND Execution.—Mari- 
ners’ wages shall not be liable to attachment until after the termi- 
nation of the voyage in which such wages shall have been earned. 
The household furniture and family stores of a housekeeper shall 
not be liable to attachment on any warrant of distress, or on any 
other writ, original or judicial; provided the whole, including beds 
and bedding, do not exceed in value the sum of two hundred dol- 
lars ; or the necessary wearing apparel of any debtor, or that of his 
family ; or one cow, one hog, or his working tools necessary for his 
usual occupation ; provided the said tools do not exceed in value 
the sum of fifty dollars. 

The property of married women is protected from attachment 
for the debts of the husbands, if it came to their hands, or if the 
marriage was contracted since A. D. 1844. 

























Or tHe Statute oF Liiration.—All actions on simple contracts 
are limited to be brought within six years from the time the cause 
of action accrued ; but if the defendant is without the State during 
any portion of said six years, the operation of the statute is sus- 
pended while the defendant is absent. 

Actions upon specialties are limited to twenty years. 

A new promise, or an unqualified admission of the existence 
of a debt, operates to take the debt out of the operation of the 


statute. 


Or Votuntary Assicnuents.—Assignments may be made at com- 
mon law for the benefit of creditors, either with or without prefer- 
ence. Assignees may be compelled to present an inventory of the 
effects assigned, and to give bond for the faithful execution of their 
trust ; or for cause shown, may be removed. 



















Or Intestate Estates.—No action can be maintained against 
any executor or administrator until after the expiration of one year 
from the time of their appointment ; and all actions against them 
must be brought before the expiration of the three years after the 
time of their appointment, and the giving of public notice, according 
to law, of such appointment by them. 
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Or Interest anp Usury.—The interest fixed by law is six per 
cent. per annum. But if the borrower agrees in writing with the 
lender to pay a greater rate, the same is collectable. 








Execution oF Dreps AnD oTHER INstRUMENTS FoR RuopE Istanp.— 


(Certificate of Acknowledgment by Husband and Wife.) 

State of New York, } 
City and County of New York, ss. : Be it remembered that, on 
the day of ,in the year one thousand eight hundred 
and , before me, the undersigned , city of New 
York, duly commissioned and qualified by the executive authority, 
and under the laws of the State of Rhode Island, to take the ac- 
knowledgment of deeds, etc., to be used or recorded therein, person- 
ally came , the signer and sealer of the above-written 
instrument, and acknowledged the same to be his free, voluntary 
act, and hand and seal; and afterward, on the same day, came, 

, Wife of the said , and was by me 
examined privily and apart from her said husband, when the 
said abcve-written statement, by her subscribed, was shown and 
explained to her by me, when she declared to me that the same 
was her free, voluntary act and deed, hand and seal; and that she 
did not wish to retract the same. 

In witness whereof, I have hereunto set my hand and affixed 


my official seal, the day and year aforesaid. 
[seat | 









































b 
Commissioner for Rhode Island, in New York. 


(Proof by Subscribing Witness.) 


Commissioners for Rhode Island are not authorized to take 
proof of deeds, nor to authenticate the same, except upon personal 
acknowledgment of the grantors. 


Sreat.—Wrrnesses.—Deeds for Rhode Island must be executed 
under seal (a scroll is not sufficient), in presence of two subscribing 


witnesses. No subscribing witnesses are necessary for deeds exe- 
cuted within the State. 


Instructions AND Forms ror Taxtna Deposirions ror Ruopve Ist- 
AND.— 
(Caption.) 
Rhode Island Supreme Court. 
, plaintiff, 








vs. 








, defendant. 
The deposition of , taken before me, 
a Commissioner for Rhode Island, in the city, county, and State of 
New York, at the time and place, and for the purpose, and in man- 
ner and form as set forth in the final certificate hereunto annexed. 
The said , 2 witness produced on behalf of the 
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plaintiff, being first duly sworn according to law, testifies as fol- 
lows : 
[Here follows the deposition. | 


When the deposition of the witness is finished, it must be 
carefully read to or by him, and then let him subscribe it. 

If more than one witness should be examined, commence the 
deposition of the next as follows : 


“Also the deposition of — , & witness produced on 
behalf of the plaintiff, who, being first duly sworn according to 
law, testifies as follows:” 


And so on until all are completed. 

Should one or more adjournments take place, the same must be 
made from day to day, and not adjourned over any day except Sun- 
day. An adjournment, whenever it may occur, will be noted thus : 


“The further taking of these depositions is adjourned until to- 
morrow, at the same place, between o'clock A. M. and 
o’clock P. M.” 


On the day to which the commission is adjourned, commence 
with the proper date and proceed as before. 


At the close of all the depositions annex a certificate in the fol- 

lowing form : 
(Certificate.) 

State of New York, } 

City and County of New York, ss.: Be it remembered that, 
in the city of New York, in said county, on the day of ‘4 
A. D. , the above-named deponent came before me, and being 
by me first carefully examined, cautioned, and sworn to testify the 
truth, the whole truth, and nothing but the truth, gave the forego- 
ing deposition, which was reduced to writing by me in his presence 
(and in the presence of the parties, as the case may be), and by him 
signed in my presence ; said deposition to be used in a trial of a 
suit pending in the Supreme Court of the State of Rhode Island, 
at their term, to be holden in , Within and for the county 
of , on the Monday of , 18—, between 

, plaintiff, and —, defendant, and taken at the 

request of the plaintiff (after more than twenty-four hours’ notice 
to the defendant, as appears by the citation annexed and the return 
thereon made). 

Both parties (or the plaintiff or defendant) were present at the 
taking of said deposition (or either party was present at the taking 
of said deposition). 

In testimony whereof, I have set my hand and affixed my official 
seal, this day of ———, A. D. 18—. 


b 
Commissioner for Rhode Island, in New York. 
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The direction on the envelope inclosing the deposition must be 
as follows. 

“To the Hon. Supreme Court of the State of Rhode Island, at 
their term next to be holden at ———, within and for the county 
of ———,, on the Monday of ———,, A. D. 18—. 

“Inclosed are the depositions of ——_—- ————,, in the case 

vs. ————- ———, now pending in said Court. 

“Taken at the request of the plaintiff (or defendant, or in pur- 
suance of a commission from said Court), and sealed up by me. 

“ec 


pie sig 
“Commissioner for Rhode Island, in the city of New York.” 


If the depositions are to be used in the Court of Common Pleas, 
the address should be: ‘To the Hon. Court of Common Pleas of 
the State of Rhode Island, at their term,” ete. 


Tre anp Piaces vor Hotprna Courts 1x Ruope Istanp.—The 
Supreme Court for each county has full common law and equity 
jurisdiction, and its writs run throughout the State. The terms of 
the Supreme Court are as follows : 

Kent county, 2d Monday in March and 4th Monday in August ; Newport 
county, 3d Monday in March and September; Bristol county, Ist Monday in 
March and 2d Monday in September; Providence county, 4th Monday in Mareh 
and ist Monday in October; Washington county, 3d Monday in August and 
3d Monday in February. 


The Court of Common Pleas is holden in each county by one 
of the Judges of the Supreme Court, designated by the other 
Judges. Judge Burgess has usually acted as Judge of the Court of 
Common Pleas, and seldom sits with the Supreme Court. The 
Court sits as follows : 


Kent county, 2d Monday in April and 3d Monday in August; Newport 
county, 3d Monday in May and October; Washington county, 2d Monday in 
May and Ist Monday in November ; Bristol county, Ist Monday in May and last 
Monday in October; Providence county, Ist Monday in March, lst Monday in 
June, 1st Monday in September, and on the 1st Monday in December. 
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PLATE V. 
ENGLISH GOLD COINS. 











5 Guineas. George Il.—$ 25 50. 


ll. Guinea. George Ill.—$5 12. 


1-2 Guinea. George Ili.—$ 2 56. 


aI Coven 
asa) 


IV. 1-3 Guinea. Geo. tg 71. V. 1-4 Guinea. Geo. IlIl.—${ 28. 


2 Guineas, Charles t1.—$ 10 25. 

















PLATE VI. 
COINS OF GREAT BRITAIN. 


l. TWO SOVEREIGNS.— WILLIAM IV. 1831. 
Wercut, 246.548 Grains Troy—( 15.976 Grammes ). 
Fineness—916.66-1000. 

Value, £2.—$9 72. 


Il. FIVE SOVEREIGNS.—VICTORIA. 
Wercut, 616.372 Grains Troy—( 39.9401 Grammes ). 
Fineness, 916.66-1000. 

Value, £5—$ 24 10. 


Ill. TWO SOVEREIGNS.—GEORGE IV. 1823. 
Weicut, 246.648 Grains Troy—( 15.976 Grammes ), 
Fineness, 916.66-1000. 

Value, £2—$9 72. 


IV. SOVEREIGN.—VICTORIA. 1861. 
Wricut, 123.274 Grains Troy—( 7.988 Grammes ). 
Fineness—916.66-1000. 

Value, £1—$4 86. 


V. HALF SOVEREIGN.—VICTORIA. 
Weicut, 61.6372 Grains Troy—( 3.994 Grammes ). 
Fineness—916.66-1000. 

Value, 10s—$2 43. 





Dat!y Price of Gold at New York. 


THE DAILY PRICE OF GOLD AT } 


( Continued from page 768, April No.) 


NEW YORK. 


The following monthly Table shows the lowest and highest premium daily on 
gold at New York, in the month of March, 1871, compared with the same period 


in the years 1866-70: 





March, 


1) Wednesday| 103 
2, Thursday. .| 103 
3, Friday... ..| 10% 
4 Saturday... .| 10 
56 Sanday. 
6 Monday... 
7 Tuesday. . . 
8) Wednesday 
9 Thursday. . 
10) Friday ....) 114 
11 /Saturday ..} 114 
12;Sunday. 
13, Monday... 
14; Tuesday. .. 
15! Vednesday 
16, Thursday.. 
17, Friday .... 
18 Saturday .. 
19 Sunday. 
20 Monday... 
21, Tuesday. .. 
22) Wednesday 
23/Thurs: ay. . 
24 Friday .... 
25 Saturday .. 
26 Sunda y , 
27 Monday. 
28) Tue sday. 
29| Wednesd: y 
30\Thursd: ay. 
31) Frid: Av. 


10% 
ll 
11g 


li} 
14 
118 
11g 
11k 
1 


104 
1 

104 
10% 
10% 
10% 


.| 104 


104 
104 
104* 
104 


MONTHLY 


Date. 


See 
September 
October 
November. . 
December. 





For the daily price of 
for 1871, pp. 186-192, 


1871. 


“ee 


Sun. 


Sun. 


Sun, 


| 
11k | 15 
11 |153 
113] 154 
114) 154 
134 


113/124 
114) 10% 


11g *11g) 103% 


112/164 
11d] 124 

113 
113 
118 | 11g 
114/114 
114/114 
114(12 
ligj1ll% 
12 


11k 
1131/1 
114| 
11 | 
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2 
124 
124 
12 
113 
118 
103 
103 
108 
103 
104 


118 
11g 


114 
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363 @ 448 


354 @ 408 
25 @ 364 | 


25 @ 294 
254 @ 414 
378 @ 673 


| 4% @ 553 


464 @ 52} 
43} @ 474 
453 @ 548 
374 @ 483 
314 @41 


1870. 


sun, 


Sun. 


Sun, 


1869. 1868. 


16 | 31 24) Sun. 
*163/ 314 #325 | 40; *413 
158 | 31g 324.) 404 
14 {314 32 | 40% 
14 | 31 318/41 
| 301% 314) 414 
13}; Sun. | 408 
124/31): , 
114) 303 
113| 314 


| 
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41} 
414 
413 
414 
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408 
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40 
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1867. | 


1868. 


| 32 @ 37% | 333 @ 423 
35¢ @ 404 | 398 @ 44 

33§ @ 408 | 377. @ 414 | 
327 @ 41g | 37$ @ 408 | 
34% @ 387 | 394 @ 404 
368 @ 383 | 398 @ 41} 
38 @ 403 | 404. @ 454 
393 @ 428 | 424 @ 50 

40% @ 468 | 414 @ 45} 
403 @ 453% | 333 @ 408 
374 @ 414 | 324 @37 

33 @ 37% | 344 @ 363 
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YORK, 


| 1867. 
B84 

384 
Sun. 
38} 39 
36% = 388] : 
3d¢ 364 
338 8635 
334 

34 
Sun, 
34% 6354 
33g 
338% 
348 
334 
34 
Sun. 
34 346 
338 34h 
2440344 
348 634d 
34} 
3443.44 
Sun. 
334 
334 
344 
341 
344 
335 





348 


1869. 


348 @ 364 
305 @ 364 
303 @ 324 
318 @ 344 | 
348 @ 443 
37 @ 393 
34 @ 37§ | 
31} @ 363 | 
334 @ 624 
284 @ 31% 


#405 | 35 
398 


349 | 31 
354 | 
342 | 
344) 


344 | 
344 | 


344) 


344 | 
343 | 
344 | 26 


186 


| 1866. 
*36} 
358 364 
33 344 
Sun, 
34} 
33g 
334 
324 
31g 
31g 
sun. 
303 32% 
294 305 
30} 31h 
30% 31h 
30¢ 31 
29} -303 
Sun. 
294 
288 
28} 


35% 
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1870. 


| 198 @ 233 
15 @21}¢ 
103 @ 16 
114 @ 15$ 
138 @ 154 
103 @ 14$ 
114 @ 228 


| 148 @ 22 


123 @ 16} 
114 @ 14} 





214 @ 288 
19 @ 24 


10 @134 


| 103} @ 11} 





gold from January, 1862, to December, 1869, see the Bankers’ Almanae 


* Lowest and highest premium of the month. 
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BANKING AND FINANCIAL ITEMS, 


Notice TO BANKERS—The second edition of Tuk MERCHANTS AND BANKERs’ 
ALMANAC, for 1871, is read for delivery, with large additions of new firms and new 
banks established in the year 18571; with recent changes of president and cashier. 
The publisher desires immediate notice of further changes in National banks, State 
banks, and private bankers, in order that they may be reported in the BANKErs’ 
MasGAzINE, and also in the next edition of the BANKERS’ ALMANAC, to be issued 
in June, 1871. No charge is made for the insertion of the names of new banks and 
banking-bouses in both works. It is important both to the country banker and to 
the New York city correspondent, as well as to the commercia) community of New 
York, that these names be fully and correcily stated. The readers of the ALMANAC 
wiil find it to their own advantage to keep us posted as to these items. 

Copies of the work, interleaved with writing-paper, may be had 
at $2.50 each. 

New Bank Buildings.—The illustrated edition of THE MERCHANTS AND BANKERS’ 
ALMANAC, for 1871, contains, in addition to all in the ordinary copy, one hundred 
engravings of the gold and silver cvins of the United States, England, France. Mex- 
ico, Prussia, Russia, and Spain. Also the following engravings: 1, the United States 
Mint, Philadelphia; 2, Royal Mint, London; 3, the Royal Exchange, London; 4, the 
Bank of Englund; 5, do. Private Bank Department; 6 and 7, the Union Bank and 
Chamber of Commerce, Huddersfield (Avo views); 8 and 9, the Birmingham Town 
and District Bank (two views); 10, New Bank, Bury, England; 11, the Bank of Cali- 
fornia; 12, New York Life Insurance Company; 13, Ninth National Bank of New 
York; 14, First National Bank of Kansas City; 15, the National Loan and Trust 

Yo., Chieago: 16, Banking House of CLews, Hasicut & Co.; 17, Banking House of 
J.T. Brapy & Co.; 18, Specimens of Steel Kngraving: 19, 20, Specimens of Litheg- 
raphy. One volume, octavo, interleaved, and in gilt binding. Price. Five Dollars. 
This volume has been prepared at great expense, and is entitled to a place on the 
desk of every cashier, for reference by directors and bank officers. Orders, per mail, 
exceuted at the office of the BANKERS’ MaGAziNE. 

Savines Banxs.—Superintendent Howe tt, of the New York 
Banking Department, has presented to the legislature his annual re- 
port on the condition of Savings Banks in January last. There are 
now 136 of these banks in the State, quite enough to transact the 
business, and the number has been increased of late years faster than 
Mr. Howe t thinks desirable. The amount of money on deposit is 
$230,749,408, to the credit of 712,109 open accounts, cach depositor 
having, on the average, $324 03, a healthy inerease over last year in 
each item. The resources of the banks are $245,091,197 invested: 
$78,184,642 in bonds and mortgages; $129,894,847 in stocks; $2,734,- 
264 in loans on private stocks and personal securities ; and $10,448,080 
on public stocks. The real estate of the banks is valued at $4,140,681, 
and the total surplus of assets over liabilities is $14,146,803. We 
are pleased to perceive that the Superintendent supperts the views we 
have hitherto expressed, opposing the confiscation by the State of 
unclaimed deposits. He is also of the opinion that the banks should 
be encouraged to increase their surplus funds rather than divide them 
at once; and that it would be unwise to hamper, by unnecessary 
le vis'ation, these institutions that have proved themselves so worthy 
of the public support. 
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Increase of Savings Deposits in the State of New York from 
1859 to 1870. 


January, New York City, Brooklyn, Interior. Total. 
1859 ....$36,806.420 .... $4,270,212 $7,118,214 .... $48,194,847 
1860 ... 43,410,083 ... 5,624,050 .. 9,144,027 .... 58,178,160 
PSGt «.. 48,988,826 .. 6,791,746 « SRR 4 css 67,450,397 
1862 . 45,085,025 ‘ 6,776,623 .. E2221, 808 ©6050 64,083,150 
1863 oc 51,236,225 ... 8,451,962 ... 16,850,996 .... 76,538,183 
1864 . 62,174,604 ... 10.817,650 .... 20,794,130 .. 93,786,384 
2865 .... %2,928,796 .... . W3266,576 .... 25,696,052 .... 211,788,426 
1866 .... 176,989,493 . 14,429,734 .. 24,053.33 ~e- 115,472,566 
1867 . 86,574,343 .. 17,160,474 .. 28,034,257 .... 131,769,074 
1868 .. 95,983,110 ... 19,988,826 ... 34,155,609 ... 151,127,562 
1869 .... 105,679,472 ... 223.856.1327 .... $1273,07T9 .... 360808678 
1870 .... 119,870,595 ... 27,333,63L .... 49,155,991 .... 194,360,217 
POCE. cde ascice piaiace re sede ores ee. 230,749,408 


Bank Snares.—The United States Supreme Court decided, in 
the case of First Nationat Bank or Soutru Benp vs. Lanier, that 
stocks of National banks cannot be pledged by the stockholder to 
the bank issuing them, as security for loans or discounts. 

Unprvivep Prorrrs.—In the ease of Bratnarp (CoLLEcTOR) vs. 
IHfvusser.—Error to the Supreme Court of Errors of Connecticut.— 
This was a proceeding to recover a tax exacted of a stockholder on 
undivided profits of his corporation; the argument being that a sur- 


plus ex cpended i in improvements by the cor poration is not “ gains and 


profits” under the internal revenue act, and is not liable to the income 
tax. The court below so held, and judgment was for the claimant. 
The Supreme Court of the United States reverse that judgment, hold- 
ing the contrary view, and remand the cause for a new trial. Mr. 
Justice Ciirrorp delivered the opinion. 


ConGress.—Senator Surrman’s new currency bill proposes that 
the Banking department of the Treasury shall go back to the original 
system of printing the national bank- notes. Under the old arrange- 
ment all the Government issues, including both securities and notes, 
were printed in the Treasury Department. In course of time the 
printing department became a sink of iniquity. Parcels of finished 
notes were stolen and replaced by blank’ sheets, and fraudulent 
issues of impressions from genuine plates, both of bonds and notes, 
were quite common. To escape from danger, the present plan of dis- 
tributing the work among the National Bank Note Co., the Ameri- 
can Bank Note Co., and the Treasury Department printing establish- 
ment, was inaagarated ; and has so far, it is claimed, worked well. 
We trust the new bill in question will not pass, 


Burnep Norres.—A roll of bills, amounting to $70. was inad- 
vertently thrown by a friend of ours into the fire, and rescued by 
him only after it had become a shapeless mass of cinder, converted, 
by plunging it in water, into a shapeless mass of pulp. This, with 
no further m: :nipulation than drying, he sent to the Treasurer of the 
United States, with a statement of the facts. In due course of mail 
he received a letter from Treasurer Spinner, informing him that 





ee ee 
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upon his affidavit of the facts, including the assurance that no por- 
tion of the amount had been separated from the rest, and accompa- 
nied by a satisfactory certificate of character, the money would be 
refunded. These conditions were complied with, the certificate be- 
ing furnished by several cashiers of the city. Last week he received 
from the Treasurer an order on the revenue office for $60, which was 
promptly paid. Together with this were a few legible fragments of 
a $10 bill for the First National Bank of Mobile, barely sufficient to 
identify the bill, pasted upon a sheet of paper and the vacant places 
filled in, lacking only a very small fraction, with illegible cinders, but 
whose shape indicated where they belonged. This was endorsed by 
Col. Spryner, and, upon presentation at the bank, was at once paid. 
—Mobile Register. 

New York.—The agency at New York of the Bank or Bririsu 
Nortru America, has been removed to the Bank or New York 
building, corner of Wall and William streets. The agency in New 
York and San Francisco has made complete arrangements for tele- 
graphic transfers in London, England, ete. Additions are being made 
to the nu nerous agencies and correspondents of the bank. Besides 
tacilities for exchanges, drafts, or transfers, on American, Canadian, 
and European cities and towns, the agency draw on India, Ceylon, 
China, Japan, Singapore, Penang, Australia, New Zealand, ete., 
in sums to suit, The Canapa branches of the bank are at Quebec 


Montreal, Toronto, Paris, Kingston, Hamilton, London, Brantford, 
Ottawa, and eg 8 also, at Halifax, N. 8.; St. John and St. 


Stephen, N. b.; Victoria and Barkerville, Cotumsta. 

New York.—Tue Security Bank, No. 319 Broadway, has in- 
ereased its capital to $500,000. This bank was organized under the 
general banking law of the State. President, Josern U. Orvis; 
Cashier, Bensamin H. Dewey. 

New York.—The resignation is reported of Mr. SuzpuEerp Knapp, 
who, for nearly thirty-three years, has held the Presidency of the 
Mecnanics’ Bank, with what degree of success the public does not 
need to be informed. It might properly be added that Mr. Knarp 


‘was made President at a period when the institution was under finan- 


cial embarrassment. Soon after, in the panic of 1837, the Mecuantcs’ 
Bank, in common with all others, sustained a severe shock, its capi- 
tal having become reduced $560,000, and the stock sold as low as 
53. Since that date prosperity has been uninterrupted, and the cap- 
ital has been made up, besides paying dividends continually from its 
earnings, and the stock is now worth fully fifty per cent. above par. 


New York.--Yhe legislature has chartered the Eigutn Warp 
Savines Bank, to be located in the Eighth Ward. 

Kingston.—Mr. C. H. Van Gaasseck, hitherto cashier, has been 
elected president of the Kingston Nationat Bank, in place of Mr. 
Wittiam Reynowps; and is succeeded as cashier by Mr. A. E. 
Bropurap. Their New York correspondent is the Merroro.itan 


Nationa Bank. 
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A.aBama.—The Governor of Alabama has given notice that on 
and after Thursday, the 5th January, the interest due on the first day 
of January last on the two million gold bonds of the State of Alabama, 
issued for the benefit of the Alabama and Chattanooga Railroad 
Company ; also, the intvrest due on the first mortgage bonds of said 
railroad company, numbered from 1 to 4,000, endorsed by the State 
of Alabama, will be paid at the banking-house of Duncan, SureRMAN 
& Co., financial agents of said State. All persons holding first 
mortgage bonds of said railroad company numbered 4,000, if endors- 
ed by the Governor of the State of Alabama, are requested to present 
them at said banking-house for inspection and registration. 


Selma.—Mr. Joun W. Love has been elected cashier of the Crry 
Nationat Bank of Selma, in place of Mr. Wittiam P. Armstrone. 

Mobile.—The Depostr Savincs Association commenced opera- 
tions at No. 38 St. Francis-street, Mobile, in September last, with a 
capital of $100,000, under a State charter: President, M. 8. Foor; 
Cashier, B. F. Rowianp. This institution transacts a regular bank- 
ing business and makes collections throughout the States of Alabama, 
Georgia, and Mississippi. 

Connecticut.—Messrs. Epwarp §S. Scranton & Co., bankers, 
New Haven, Connecticut, have purchased the building in Orange- 
street now occupied by them, and known as the “ Home Insurance 
Building,” for avout eighty-five thousand dollars. 


Wuaterbury.—The Dime Savines Bank, chartered in the year 
1870, has commenced business at Waterbury. Open from 9 a. M. to 
12M, 1 P.M. to4 p.M., and from 7 p. M. to 8 P.M. Deposits of any- 
sum from ten cents to four hundred dollars will be received from 
any one person in any one year, and are exempt from taxation, 
President, Exisua Leavenwortu ; Vice-Presidents, Roperr CrRaNnF, 
Tuomas C. Morron, Henry C. Griaes; Secretary and Treasurer, 
G. S. Parsons. 

ILurnots.—The Farmers’ Nationa Bank of Keithsburg, Mercer 
County, Illinois, (No. 1805), was organized in March, with a capital 
of $50,000, limited to $100,000. President, Witt1am Drury; Cash- 
ier, C. S. Orrn. 

Lewistown.—The First Nationat Bank of Lewistown, Fulton 
County, (No. 1808), was organized in March, with a capital of 
$50,000, limited to $200,000. President, GrorGe 8S. Kine ; Cashier, 
Moses Turner, both of the late banking firm of Kine, Turner & 
Co. Their New York correspondent is the Ninrn Nationa Bank. 


Polo.—The Excuanegr Nattonat Bank of Polo, Ogle County, 
(No. 1806), was organized in March with a capital of $60,000, limited 
to $100,000. President, R. WaGcner; Cashier, W. T. Scue xt. 

Iowa.—The Bank or Cepar Fa ts has been established at Cedar 
Falls, Black Hawk County, under the management of Messrs. A C, 
Tuompson & Co., and J. L. Srvartr, Cashier. Their New York 
correspondent is the Ninru Nationat Bank. 
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Des Moines.—The First Nationat Bank of Des Moines voted 
in March, 1871, to go into liquidation. This is the second bank in 
that place that has relinquished business uiider the National bank 
act; leaving, alone, the Nationa Strate Bank, of which Mr. B. F. 
ALLEN is President ; Mr. Francis R. West, Cashier. 


Charles City.—The First Nationa Bank or Cuartes Cry, 
Floyd County, (No. 1810), was organized in April, with a capital of 
$50,000, limited to $500,000. President, ALmon G. CasE; Cashier, 
Cuares C, SIVER. 

Indianola—The First Nationa Bank of Indianola, Warren 
County, (No. 1811), was_organized in April, with a capital of $50,000, 
limited to $100,000, President, Davip Hattam; Cashier, Tuonas 
W. Hatiam. This bank succeeds the late b: wking-firm of Hartam 
& Sox. Their New York correspondent is the Ninra Narionau 
Bank. 


Matne.—Mr. Joun F. Wacker has been appointed eashier of the 
South Berwick National Bank in place of Mr. Epwarp Hayman, 
deceased. Mr. H. had held the oftice from November 3, 1851, until 
his death from paralysis in March last. His father held the same 
office in the Soura Berwick Bank for a period of twenty years, 
and died at the age of sixty-one. 

New Savings Bank.—The Fairfield Savings Bank is now fully 
organized and in operation. W. Connor, president ; E. W. McF ap- 
DEN, treasurer; F. G. McFappen, assistant treasurer ; and W. Con- 
nor, Davip Vickery, N. Torman, C. K. Foss, and J. H. Gitprernu, 
trustees. 


Marytanp.—The City Comptroller of Baltimore, in his annual 
report for the year 1870, gives the receipts at $6,815,086, which 
includes the balance in the treasury on December 31, 1869, and the 
expenditures at $6,416,729. As an illustration of the growth of the 
city and the increase in the business of his department, the Comp- 
troller gives the financial statement for the year 1860, when the 
receipts were $3,078,362, and the expenditures $3,030,730, showing 
that in ten years the aggregate amount of the transactions of the 
eity was doubled, Of the receipts of Baltimore in 1870, there were 
$3.095,481 derived from taxation ; $552,500 from interest on the loans 
and dividends on the stock of the Baltimore and Ohio Railroad ; from 
water-rents, $735,428 ; from city’s share of State school tax, $145,691 ; 
from tuition money paid in schools, $39,506 ; from licenses, $71,923 ; 
from tonnage and wharfage, $55,094 ; and from loans and benefits 
of opening streets, $1,950, 353. The principal expenditures in 1870 
were: police, 8538, ,110; public schools, $468,683; fire department, 
$117,163; gas and ‘oil, $171,953 ; health, § $192,502 . harbor, $168,484 ; 
courts, $167,210. 

The work upon the Baltimore and Potomac Railroad is steadily 
progressing, and at this time one half the grading within Charles 
county has been completed. This is the road by ‘which the Penn- 
sylvania Company is to reach Richmond, by connecting at the Poto- 
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mace with its recently chartered Washington and Richmond railroad, 
provided that the old Aquia Creek line will not come to terms. 


MinneEsota.—On Tuesday, May 2, 1871, the people of Minnesota 
will vote on the adoption of an act to compromise certain claims 
against the State, arising under the “loan amendment bonds.” The 
original constitution of Minnesota forbade the loan of the credit of 
the State to any individual association or corporation, but an amend- 
ment adopted on April 15, 1858, by a popular vote of 25,756 against 
733, authorized the issue of $5,000,000 State bonds in aid of the 
construction of railroads and other internal improvements. Bonds 
to the amount of $2,295,000 were issued under this authority, and 
the amendment was expunged by a second amendment, adopted on 
November 6, 1860. Since 1860 a debate has been going on between 
the bondholders and the State authorities, the former insisting on 
the money for the full amount of the face of the bonds, and the latter 
offering certain wild lands belonging to the State. The act to be 
voted on, next May, authorizes the Governor to appoint three com- 
missioners to take the whole matter in review, ascertain the rights 
and liabilities of all parties interested, and report before July 1, 1871. 

Massacnusetts.—The Emigrant Savings Bank commenced busi- 
ness in Boston, at No. 17 Franklin-street, in October, 1870. Presi- 
dent, Patrick DonanoE; Vice-Presidents, His Excellency WiLitaM 


XLAFLIN, Governor of Mass., Very Rev. P. F. Lynpon, V. G., Rev. 
topert Futton, 8. J., Hon. Tuomas Russetx ; Treasurer, Tuomas 
J. GarGan; Secretary, Joun J. Hayes. 


Boston.—At a meeting of the directors of the Atlas National 
Bank, of Boston, 22d March, Mr. Joun H. Foster was elected pres- 
ident in place of Mr. M. Day Kiwpa.t, deceased. 


State Bonds.—The State of Massachusetts and City of Boston 
pay in April, as usual, the interest on their bonds in specie. Boston 
also redeems in gold $688,000 of matured debt. The gold payments 
amount to $848,103. 

Haverhill—Mr. James Garr, an old and prominent citizen 
of Haverhill, died suddenly. He had for many years been president 
of the Essex National Bank, and was formerly cashier of the Haver- 
hill Bank and treasurer of the Savings Bank. His age was about 
80 years. He was also postmaster there from 1824 to 1836. 

New Bank in Boston.—Vion. E. Surrman, president of the Old 
Colony National Bank, and during the past five years one of the 
Government Commissioners to examine the National Banks in Massa- 
chusetts, has obtained authority from the Comptroller of the Currency, 
and the approval of the Secretary of the Treasury, to establish a new 
bank in Boston to be called “The National Bank of the Common- 
wealth,” with a capital of $500,000, the five per cent. bonds of the 
new loan to be deposited to secure the circulation. Arrangements 
have been made with a bank in Boston, with the consent: of the 
Comptroller, to surrender $250,000 of its circulation, which is to be 
transferred to this bank. 
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National Banks.—Mr. Daxtet Neepuam, of Groton, has been 
appointed, by the Comptroller of the Currency, examiner of national 
bauks in the State of Massachusetts. 

Bank Frauds.—¥. C. Dante.t, late cashier of the Webster Na- 
tional Bank, Boston, was arrested March 16th, and held in the sum 
of $10,000 bail, charged with embezz!ing the funds of that institution. 


Henry W. Prrman, late teller of the North National Bank, Bos- 
ton, accused of embezzlement, was arrested about the same time, 
and is held to answer. Both arrests were made by officers of the 
United States courts. 

Micuican.—The Srare Bank of Bay City commenced business 
in 1871, under a State charter granted eae 1870. President, 
WitiraM 8. Patrick; cashier, Orrin Bune. Capit: al, $50,000. Their 
New York co rrespondents are Messrs. Henry CLews & Co. 


Misstssipp1.-S. M. Jounson, of Washington, counsel for the 
original subseribers and present holders of $5,000,000 of the old 
Mississippi bonds, including the Prasopy trust, was at Jackson, 
Mississippi, in April, to ask legislation to provide for the future pay- 
ment of the interest. The holders demand that a tax of one quarter 
per cent. be levied on all property of the State, which they maintain 
will pay the current interest, and in time liquid: ite the principal. 


Missourt.—Mr. Barron Bares was, on 21st March, elected vice- 
president of the National Bank of the State of Missouri, as successor 
to Cuartrs K. Dickson, deceased. 

St. Joseph._—The Srate Nationat Bank of St. Joseph has voted 
to go into liquidation. Mr. Lrontpas M. Lawson, the president, has 
removed to Wall-street, as a member of the banking-tirm of Don- 
NELL, Lawson & Co. 

Paris.—The First Nationat Baxk of Parts, Monroe County, 
(No. 1803), was organized in March with a capital of $100,000, 
limited to $150,000. President, Davin H. Moss; cashier, Joun 8. 
Conyers. Their New York correspondent is the Natrona Park 
Bank. 

Jefferson City—The Firsr Nationat Bank of Jefferson City, 
Cole County, (No. 1809), was organized in April, with a capital of 
$75,000, limited to $200,000. President, J. 8. FLemine; cashier, 
Wim C. Boon. 


New Hamesuire.—James U. Parker, a prominent citizen of 
Manchester, died Saturday morning, March 25th, aged 74 years. He 
was a native of Littlefield, and graduated at Dartmouth College in 
1830. He studied law and ranked as one of the ablest lawyers i in 
the State. He represented the town of Merrimac in the legislature 
two years, was president of the senate in 1846, and was president of 
the Manchester Bank abort twenty years, He resided in New York 
city about ten years. 
Portsmouth.—SamveEwt Lorp died at Portsmouth, N. H., March 
21, in the 83d year of his age. He was appointed cashier of the 





1871.] Banking and Financial Items. 889 


Piscaraqua Bank in 1825, and held that position till 1845, when 
the charter expired, and he was appointed cashier of the PiscaTaqua 
ExcuanGe Bank, a successor to the first-named bank, and held that 
position for twenty years. In the Spring of 1865 the First National 
Bank was established, being one of the first National Banks organized 
in the country, and Mr. Lorp was appointed its first cashier, and he 
held the position and discharged its duties till within three days of 
his death— = 48 years’ service as cashier of these banks. He was 
at the same time (or for forty-six years) treasurer of the PorrsmouTH 
Savinecs Bank, making in the whole ninety-four years’ service as 
eashier of these banks and treasurer of the Savings Bank. Mr. 
Epwarp P. Kimpatt has been appointed cashier in place of Mr. 
Lorp. 

Ounto.—Mr. F. A. McCivre was in April elected Cashier of the 
First National Bank of Xenia, in place of Mr. A. Traper, who had 
resigned. 

Williamsport.—Mr. Grorce L. Sanperson has been elected 
President of the Wittrimsrporrt Narionat Bank, in place of Mr, 
Joun A. GAMBLE; Mr. James 8S. Lawson succeeds Mr, Joun J. San- 
DERSON as Cashier. 

Bethlehem.—Mr. Cyrus E. Breper has been appointed Cashier 
of the First National Bank of Bethlehem, Pa., in place of Mr. Rv- 
potpn F, Ranen, resigned. 

Athens.—Mr. Cuarwes T. Het has been elected Cashier of the 
Firsr Nationa Bank of Athens, Pa., in place of Mr. Epwiy A. 
Spatpine; Mr. N.C. Harris remains President. 

Soutn Carotina.—The Nationa Bank or Cuester, Chester 
County, (No. 1804), was organized in March, with a capital of $50,000, 
limited to $500,000. President, Joun J. McCiure; Cashier, J. L. 
Harris. 

Texas:—The ecard of Messrs. Basser & Basser, of Brenham, 
Washington County, Texas, may be found on the cover of this work. 
Their New York correspondents are Messrs. Duncan, SHERMAN & 
Co. They draw also on Pixs, Broruer & Co., bankers, New 
Orleans; the First Nationa Bank, Houston, Texas; and Messrs. 
Batt, Hurenines & Co., Galveston. 

Kosse.—Messrs. J. L. Leonarp & Co. have removed their bank- 
ing-house from Catvert, Robertson County, Texas, to Kosse, Lime- 
stone County, which is the terminus of the Central Railroad of that 
State. Their New York correspondents are Messrs. Morton, Buss 
& Co. 

Houston.—The Wouston Insurance Company has relinquished 
their banking business in favor of the Crry Bank of Houston, which 
has a capital of $275,000 to continue banking operations. President, 
Bensamin A, Borrs; Vice-President, C. 8. Lonecopr. (See their 
card on the cover of this work.) 

Wyominc.—Mr. H. J. Rocers, Cashier of the First Nationan 
Bank of Cheyenne, Wyoming, has been removed from office. His 
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R a 
successor is Mr. Posey S. Witson. The other officers are A. F. 
Conversk, President; Tuomas Duncan, Vice-President; Lucius 
Hoyt, Assistant Cashier. 


West Virainia.—Mr. Joun J. Jones was, on the 31st March, 
elected Cushier of the Mercuants’ Nationat Bank of West Vir- 
ginia, at Wheeling, in place of Mr. Sostesk1 Brapy, who retires 
after a service of about forty years. Mr. J. Vance remains Presi- 
dent of this old institution. 


NEW BANKS, BANKER RS, AND SAVINGS BANKS. 


NEW BANKING FIRMS.—Tue Bankers’ MAGAZINE contains monthly a list, 
earefully prepared, of new banks and banking firms in New York City and throughout 
the United States; a list which immediately reaches thousands of banks and bankers. 
No charge is made for publishing these names, provided the name of the New York 
correspondent is furnished. 


Subscribers are requested to send the names of new firms in their respective 
States, as items of useful information to banks and bankers generally. 


Envelopes addressed to all the National and State banks, and to the private 
bankers in the United States, including all new firms,-to April, 1871; and to the 
Savings Banks and Insurance Companies of the United States, may be had at the 
office of the BANKERS’ MAGAZINE. 





NEW BANKS AND BANKERS. 
NEW YORK 
R. J. Capron & Co., 27 New street. Holberg & Gillilan, 45 Exchange Place. 
Clark, Waleott & Co., 29 Broad street. E. O. & O. C. Read, 41 Wall street. 
Campbell & Richmond, 7 Broad street. Rutter & Gross, 42 Pine. 


Edward Haight & Co., 9 Wall street. Scott, Strong & Co., 27 New street. 
H{utchinson & Dimmick, 4 Broad street. | Smith & DeCoppet, .......... 


Location. Name of Banker. New York Correapondent, 
Mobile, ALA. .....Deposit Savings Association....Jay Cooke & Co. 
Waterbury, Com lesbiacahs Brown & Parsons. wooo. -SOutter & Co. 

Norwich, Thames Loan & Trust Co. Mechanics’ National Bank 


Atlauta, GEO........ Be ner National Park Bank. 
Savannah, “ .........Savannah B. & Trust Co Fourth National Bank. 


Edwardsville, Inu.... Farmers’ Exchange & Loan B’k. Ninth National Bank. 
Monimee,  ececacacs J. B. Durham...... G. Opdyke & Co. 
Nokomis, “ .....00hn T. Webb Ocean National Bank. 
Yorkville, ....-Kendall Co. Bank Ss Do. 
Keithsburg, aadeu Farmers’ National Bank eden imeenke 
Lewistown, . eas a ias6e National Bank. 
Polo, enen -Exc hange ‘“ ss P 
Edwardsville, ..-- Farmers’ Exchange & Loan B’k. Ninth National Bank. 
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Location, Name of Banker, New York Correspondent. 
Cedar Falls, lowa ...Bank of Cedar Falls...........Ninth National Bank. 
Charles City, “ ...E.C. Chapin & Co............Ninth National Bank. 
Waverly, * - Bow man & Burr. Sais 
Charles City, oe 
Indianola, Yan irst . a 
Olathe, Kan........People’s Savings Bank........ “Northr up & Chick. 
Wyandotte, “ William Cook Do. 

Abilene, . Kellogg, Newman & Co.... ...Donnell, Lawson, & Co. 
First National Bank 

Bay City, Micu a eerie Henry Clews & Co. 

Ann Arbor, “ .......Ann Arbor Savings Bank Jay Cooke & Co. 

Big Rapids, “ .......Exehange Bank National Park Bank. 

Holly, “ y....+-Merchants & Farmers’ Bank.. Ninth National Bank. 

Corinth, Miss........ Tishomingo Savings Bank Donnell, Lawson & Co. 

Jackson, * Capital Savings Bank. M. Morgan’s Sons. 

Chillicothe, ......People’s Savings Bank.. Fourth National Bank. 

Hannibal, * ......Farmers & Merchants’ Bank....Lancaster, Brown & Co, 

Gallatin, y Davies County Savings Bank... Donnell, Lawson & Co. 

Maryville, Z Fisher & French 

Jefferson City,“ First National Bank........... eee 

Paris, 5 First a si .......National Park Bank. 

St. Joseph, ......German Savings Bank. Sie Babee Do. 

Fairport, N. Y.......Bank of Fairport..............Metropolitan National Bank. 

Ogdensburg, ..C. G. Egert & Co.... Ninth National Bank. 

Washington, C. H ,9. sBank of Fayette ...i6scicscic.cscd American National Bank. 

Alliance, John F. Oliver Do. 

Troy, “ W. H. H. Dye & Son . Importers and Traders’. 

Baker City, OREGON...James M. Virtue.... Kountze Brothers. 

Philadelphia, Pa......People’s Bank...... Jay Cooke & Co. 

Westchester, * Bank of Brandywine ooo. Fisk & Hatch. 

Piltsburgh, ‘“......Duquesne Savings Bank . Jay Cooke & Co. 

Rousveille, + C. L. Stowell.... Importers & Traders’. 

Chester, 8. 

Chattanooga, TENN... .Discount & Deposit Bank 

Kosse, TEXAS J. &, Taeonard & 100k. 65) ecckcce Morton, Bliss & Co. 

Racine, Wis........ . Manufacturers’ N. Bank..... ..National Park Bank. 


Cheyenne, WyomING..First National Bank........... Kountze Brothers. 


DIssOLUTIONS OR DISCONTINUED. 

New Yorx.—Capron & Strong; Davis Johnson & Co.; Cole & Rutter. 42 Pine; 
Hutchinson & Broas; Kirk & Day; Fearing & Campbell; M. F. & D. Smith, 8 Ex- 
change Court; Wood & Rieck, 26 Broad street. 

ILLINOIS.—King, Turner & Co., Lewistown. 

Kansas.—C. 8. Waldron & Co., Olathe, (succeeded by Propie’s Savincs BANK). 

Towa.—Chapin. Fairfield & Co., Charles City, (sueceeded by E. C. Chapin & Co.); 
P. C. Wright, Dewitt; Albia Deposit Bank. 

MicuIGAN.—B. M. Fay & Co., East Saginaw; Bronson, Stickney & Co., Big Rapids, 
(succeeded by THE EXCHANGE BANR). 

NeEBRASKA.—Cobb & Sudduth, Lincoln, (succeeded by the First Nationa Bank 
OF LINCOLN). 

PENNSYLVANIA.—Kirk, MacVeagh & Co., Westchester, (succeeded by the Bank 
OF BRANDYWINE). 
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New Yor«.—-D. C. Squires & Co., Marathon. 
Oulo.—M. Pavey, Washington, Fayette Co. 


[May, 


Vv IRGINIA.—Savings Institution, Christiansburg, Montgomery County. 
Wisconstn.--B. B. Northrop & Co., Rucine, (succeeded by MANUFACTURERS’ Na- 


TIONAL BANK). 


Continued from April No., 
Name of Bank. Elected, 
City National Bank, Selma, Alab, Jolin W. Love, Cash. 
First Nat'l B’k, San Francisco, Cal. 
First Nat'l Bank, Princeton, ill, 
National City Bauk, Ottawa, * L. H. Eames, 
First N ational B’k, Sranklin, Ind, James Forsyth, Pres. 
” Wabash, 2. F. W. Morse, Cash. 
Citizens’ Bank, Louisville, Ky. John G. Barret, Pres. 
- : *  B. L. McDougall, Cash. 
John F. Walker, 
George N. Page, 
Charles T. Boehm, 


W. W. Ferris, Cush. 


Pi “es. 


First Nz atic mal South Berwick, Me. Cash. 


Skowhegan, 


Nat. Ex. Bank, Baltimore, Md. 


First Nat. Bank, Flint, Mich, Charles 8. Brown, Cash. 
Lowell Nut. Bank, ss H. A. Rice, Pres. 
“ “ “ 


Il. M. Clark, Cash. 
Nat. Marine Bank, St. Paul, Minn, 
First Nat. Bank, Portsmouth, N. Hi. 
Kearsarge Nat. Bank, Warner, “ 
First Nat. Bank, Woodstown, N. J. 
State Bank, New Brunswick, 
First Nat. Bank, Port Jervis, 
State Bank, Olean, 


EK. P. Kimball, Cash. 
Gilman C. George, 

W. Z. Fliteraft, Cush. 
G. W. Appleton, * 
M. C. Everitt, Cash. 


N.Y. 
& MW. Bacon, “ 


Farmers’ Nat. Bank, Mansfield, @Q@, Jaeob Hade, Cash. 
First ** New Richmond, “ N. M. Preble, Pres. 

m _ - * D. E. Fee, Cash. 

“a - Xenia, “  F. A. M’Clure, 

First National Bk, Bethlehem, Pa. Cyrus E. Breeder, Cash. 

6 Glen Rock, “ J. V. Hoshour, Pres. 

55 " Meadville, ‘“ James Ford, Cash. 
Second 5 Pittsburgh, George S. Heard, Pres. 


Wilkesbarre, “ L. D. Shoemaker, 
“« G. L. Sanderson, 


Ww ili unsport * ” 
ae James 8. Lawson, Cush. 


“ 


Farmers and Drovers’ Nat'l Bank, 


Waynesburg, David Crawford, . 
First Nat. B’k, Galveston, Texas, J. M. Brown, Pres. 
National Bank, Jefferson, “ TT. P. Martin, Cash. 
N. White River Bank, Bethel, Vt. R. H. Tupper, Pres. 

“ H.C. Tennant, Cash. 
First N Vat. Bank, Montpelier, J. C. Houghton, 
Orange Co. Nat. Bank, Chelsea, © O. C, Hatch, ‘i 
First Nat'l Bank, Springfield. “ A. Woolson, Pres. 


Merchi’ts’ Nat B’k, Wheeling, W.V. 
First Nat'l Bank, Cheveane, 


John J. Jones, Cash. 
Wy. Posey S. Wilson, Cash. 


* Deceased. 


CHANGES OF PRESIDENT AND CASIIIER. 


George F. Hooper, Pres. 


Cash. 


Fr. 
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In place of 
Wm. P. Armstrong. 
James Phelan. 

F. W. Waller. 
Edward Eames. 
J. P. Banta. 
W.H. Whiteside. 
W. B. Belknap. 
John G. Barret. 
*Kdward Wayman. 
F. W. Farwell. 
William F. Snow. 
A. R. Witherbee. 
W. W. Hatch. 
J. W. Norton. 


E. K. Rittenhouse, As. Cash.O. B. Turrell. 


*Samuel Lord. 
George Jones. 
C. M. Fogg. 

J. T. Fountain. 
G. A. Guernsey. 
F. L. Stowell. 
Hubbard Colby. 
D. EK. Fee. 

N. M. Preble. 
Alfred Trader. 
R. F. Rauch. 
FE. Sheffer. 

G. Mosier. 

G. E. Warner. 

T. F. Atherton, 
John A. Gamble. 
J. J. Sanderson. 


Jesse Lazear. 
MeMahan. 

J. W. Russell. 
Thomas Greenbank. 
F. W. Anderson. 
J. ©. Taplin. 

J. ©. Houghton. 

J. W. Coiburn. 

8. Brady. 

H. J. Rogers. 
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NOTES ON THE MONEY MARKET. 


New York, Apri 22, 1871. 
Exchange on London, at sixty days’ sight, 109% @ 110 for gold. 


Tuk money market has been steady during the past month, with a tendency to lower quotations 
on loans, long and short. The abundance of money is fully indicated by the rapid advance in stock 
values, ranging from 1 to 3 or 4 per cent. The shipments of gold this year have been $16,668,000 
since Ist of January last, compared with $7,084,000 in the same period of 1870. The receipts of 
cotton are this year quite large, being thus far 3,384,000 bales, against 2,444,000 to same date in 1870, 
Of this immense crop no less than 1,830,000 bales have been exported to England, and a total of 
2,369,000 bales to all Europe. These large shipments furnish a copious supply of sterling exchange 
to meet our foreign imports of dry goods and other manufactures, 

Foreign exchange for this week's steamers remains steady on the basis of 110 for the best 
bankers’ 60 days’ sterling bills, and 110§ for short sight do. We quote: Bills at 60 days on London, 
109% @ 109$ for commercial ; 109$ @ 110 for bankers’; do. at short sight, 1104 @ 110; Antwerp, 
5.18} @ 5.13f; Swiss, 5.174 @ 5.13$; Hamburg, 357 @ 363; Amsterdam, 40§ @ 41; Frankfort, 
40§ @ 41; Bremen, 784 @ 79; Prussian thalers, 71$ @ 71f. We annex the current rates for sixty- 
day bills for the third week in April, compared with January, February, and March last. 

Sirty-days Bills, Jan. 21. "eb, 23, March 20, April 20, 

On London, bankers. .........- -- 109) @ 1093 .. 1098 @ 100 .. 109% @ 1097 ..109$ @ 110 

se commercial ...... .. 10S} @ 109 .. 1087 @ 109 . 109 @ 1094 .. 1099 @ 1094 
Amsterdam, per guilder 403 @ 402... 408 @ 40% .. 408 @ 414 .. 408 @ 41 
Bremen, per rix-dollar........... 7S}@ T$.. TS@ Wt .. WHR@ WE... TQ WD 
Frankfort, per florin ..........0006 404 @ Af... 406 @ 400 .. 40E@ 4p... 40k @ 41 
Hamburg, per mare-baneo....... 35§@ 36°.. 36 @ 36} .. BIG 86¢ .. 855 @ 386} 
Prussian thalers......... sda gaebal TM34@ We.. Ts@ TZ .. W@ WE.. 14 @ Me 

The banking movement at New York shows a reduction of about two per cent. in the volume 
of loans, compared with March, or from 292 to 285 millions upon a capital of 87 millions. The 
deposits are still further reduced, or from 230 to 214 millions, The National banks are in the prac- 
tice of selling their gold as received from the Treasury, instead of holding it for a gradual aceumu- 
lation to prepare for a resumptien of specie payments, Last year the banks held at one time as 
much as 31 millions in gold; now the aggregate is reduced to less than 16 millions. 

The National banks of New York city are fifty-three in number, with a cash capital of 
$73,235,000. The State banks are twenty-five in number, with a capital of $14,000,000, making in 
all seventy-eight banks. with a combined capital of $57,235,000. The loans this year range from 
263 to 292 millions, which is now largely above the aggregate of July, 1868, and July, 1870. The 
comparative liabilities and assets since January, 1867, have been as follows:— 

Legal Weekly 

1867. Loans. Specie. Circulation. Deposits, Tendera, Clearings. 


Jan. 5. $ 257,852,460 .. $12,794,892 .. $32,762,779 .. $ 202,533,564 .. $ 65,026.121 ..$ 466,987. 78T 

July 6 ..... ..264,.361,237 6. 10,853,171 .. 33,669,897 2. 191,524,312 .. T1.196.472 .. 494,081,990 

Jan. 4, 1868...249.741.297 . 2,724.6 34,134,391 2. IST.OTO,7S6 2. 62.111.201 .. 483,266,304 

ere 281,945,931 .. 730 2. 84,082,466 .. 221,050,806 .. 72,124,939 .. 525,646,692 

Jan. 4. 1869. ..259.090.057 .. 2 2% 34,379,609 .. 180490445 . 48.896.421 .. 585.504,799 

Jan, 3, 1870... 259,406,387 2. 31,166,908 .. 84.150,88T .. 179.129.3904 ..  45.034.608 .. 399,355,375 

July 4.... .. 276.496.5083 .. 31,611,330 83.070.365 ..  219,083.425 .. 568 .. $02,736,404 

Dee. 5.. .....266,268.143 .. 17,108,066 .. 32,288,588 .. 194.991.3519 .. 51,257 «- 491,713,943 

Jan, ¢ 371...263.417.418 .. 20,028 S846 .. 32.153.514 .. 188.288.9005 2. 45,245, .- 467,692,982 

Feb. Q70.789.777 2. 26.2383,.573 .. 381,764,129 .. dS «- S54.187,393 .. 598,827,937 

Mar. 6....... .282,631.886 .. 24,332,207 .. 31,660,282 225,08 -. S58.019.768 .. 667.431.8330 

. 289,35 394 .. 23,769.17 2. 81,655,071 ..  229.904.581 .. 57,045,834 .. 648,141,609 

292,576,404 2. 22,663,745 2. 31,605,215 2. 230.945.0438 ..  55,628.645 . 559,655,760 

. 291,114,820 ..  19.617,007 .. 31,483,398 225, 744.802 55,193,408 .. 564,164,284 

17,975,692 .. 575,789 .. 22 095 43,270,543 .. 648,349,105 

- 15,512,186 .. 31,568,901 .. 5,793,657 .. 50,945,997 .. 656.654.4338 

285,580.566 .. 15,712,954 .. B31IJMG1ZT .. 2147 33 .. 52,584,148 .. 637,061,863 

The price of gold this month has ranged from 10$ to 112 premium ; the rate this week being 
about } @ 1 per cent. abuve that of the early part of the month, 
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The stock market has evinced renewed activity, and quite a rapid advance in market quotations, 
This advance is by no means an indication of a permanent or general confidence among operators 
or investors. as to the values of securities, or a more abundant money market. The advance is 
mainly produced by combinations among capitalists, who ure apt otcastonally to force stocks to 
higher prices by withdrawing large amounts temporarily, and then, by large sales, to bring about 
arevulsion, We give place to a comparative Table ot prices at the close of the past cight weeks, 
We may mention Panama shares, which once reared their heads in the neighborhood of 859, while 
this weck transactions show as low as 51, the decline being no doubt mainly attributed to the con- 
struction of the Pacific Railroad, In the so-called investment shares business was limited, the 
profits afforded in transactions in these specialties not being of sufficient importance to attract 
Bpeculators, 

Stocks, Feb, 24. Mur.8, Mar.10. Mar.17. Mar, 24. Mav, 31. Ap) Apl lA, 
N. Y. Cent, & Hudson River RLR.. 95h .. 98 1. MSE... 99 .. BH .. OGRE... ME .. YT 
N. Y. Cent. & Hudson River Serip.. 912... 958 .. 933 ., 962 .. 929 .. 934 .. O22... 94g 
Harlem RRL... 26 .. 128 1. 129 1. 190f .. 1295 .. 125g .. 129 .. 1288 
Erie R. R. Shares,.... s He MH. O.. MH. og .. Si .. BH 
Reading R. R. Shares........0. sos ++ 1O1R .. 102... 102 6. WA .. WBE .. WTF .. 1094 
Lake Shore & Mich, South'n R. R.. «. OOF .. OSE .. 1009 .. 1O0G .. 1H2E .. 102$ .. 105 
Toledo & Wabash RB. R............ f ana TE. 8 a Be. x OR. 
Pittsburgh & Ft. Wayne Rk. R Mas Cu Ba Bae SM ua Os Bua DP 
Chicago & Northwestern RR . BB OM. . Ba OC Be 
Chicago & Northwestern pref...... oo O08 .. CH .. OM .. 066... HR .. H.. B 
Chicago & Rock Island RR oo B02G 4. 0089 .. BG... TB .. MS 4. 19 .. 1 
Milwaukee & St. Paul RL R t. Mw Bin Ba HE. a 42. OE 
M Iwaukee & St. Paul pref ........ ee ee ee T9p.. SOL. TO). SOF 
Ohio & Mississippi S63... 448. 44$ .. 468. 479 2. 49 0. 498. 52g 
Central RB. Roof N. J 6... 107 .. 106$ .. 106} .. 10Ch .. 10TE .. 107} .. 107 
Chivago & Alton RL R eS ee ee eee ee ee ee 
Chiesgo & Alton pret Be... 1152. 115$ 2. 116 2. 116R 2. 120. 1209... 119 
Panama vt. R. Co.... is OP as) Cee Oe ae Ee ke Tek OR. ax, OO 
Cleveland »: Bs, Ca Es SS. RE Se SS 
Columbus, Chicago & C ans sew Oa Ri. Mas Mi Ba 
Delaware & Lackawanna R.R of 1OZ$ 2. 10CF 2. 1GEE 2, 10H 2. LOTE .. 109% 2. 1094 
Hannibal & St. Joseph RR Sa Mae Mua OE Pa OD we 89 
Hannibal & St. Joseph pref........ 8 nme wen OS eS , . Riva 
Hlinois Central R. Ro... ... 32f... 1586 2. 1850 2. 1844 2. 1850 6. 155). 155). 185 
Michigan Central R. R iB os He. 10 4. B8h... TD .. ig .. B -. 122 
Morris & Essex RR a. Ra Bua Be. Ts OF. BR ua SB 
Boston, Hartford, & Erie RL R in we ae ee” BBs ee oe 1} 
Union Pacifie RL R -- 83 .. Bi BW . os OE .. Blt 
Western Union Telegraph Shares.. 50% .. 52¢.. 56 .. 568 .. 58h... SOR... 5S} 
Mariposa Gold preferred wee 10 .. 1p .. 10%... a ar 12 
Quicksilver Min ng Co, pref. oo RE es: EB a SB. cee oo 12 
Pacific Mail Steamship Co, Shares... O.. 8. ai @.. Bua @ 45 
Canton Company Shares... we, OR wn BO te TR wos so OB ss ~s 8 
Delaware & Hudson Canal Co oc TU a TR a OO. i WO Ss 1 « 58 
Dubuque & Sioux City RL R oe Rao Saw Bua DB ce «- =S3¢ 


et 
7 
oe} art ae 


Lime Oy 
a tS 8 to ee 


nH — 
ae 
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Annexed is a statement showing the present position of the Bank of England, the Bank rate of 
discount, and the price of Consols, compared with the three previous years :~— 
1868. 1869, 1870. 1871. 
Cireulation, including bank post bills.....£ 24,691,000 £ 24,090,000 £ 23,115,900 £ 23,934,000 
Pubiie deposits. ..... 6.910000 7,891,000 11,293.000 11,833,000 
Other deposits oe ees eee 20,291,000 17,479,000 17,162,000 19,164,000 
Government securities 4 5.271.000 14,999,000 12,582,000 12,939,000 
Other seenrities ee eer 20,698,000 2. 130,000 21,104,000 22,954,000 
Notes and coin 11,936,000 8.961.000 13.112,000 13 984,000 
21,114,000 17,573,000 20,863,000 © 22.358,000 
eoos 2 per cent. 4 per cent. 3 per cent. 5 per cent 
93 925 924 93 
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There is very little change in rates of interest on the Continent. The following are the quota- 
tions at the leading cities :— 


’ eee ’ a, | 
Sank rate. Open market. 


’ ieee | a \ 
Bunk rate. Open market, 
S70. 1871. 1si70. 1871. 1870. 1871. 1570. 1571. 


| 
| 
At Parle....s<0« 2 Ace 6 cd. By at 
Vienna oe 5 | Brussels........ © \ssienies 8h 
Berlin aus | Madrid D asa. ® 5 
Frankfort....4 eens. oe Hamburg _ — 23 8} 
{ 


Aimsterdam.,.4 B > 3} St. Petersburg..5 B scscce & 7 


The National banks of Boston are forty-nine in number, with a combined capital of $48,600,000 
and surplus profits in October last, $12,572,576. The loans have advanced to 113 millions, the 
amoynt reported in February last. We annex the retarns for 1867-1869-1570-1871 :— 


1S67. Loans. Specie. Legal Tenders, De posits. Circulation, 
Aug. 5. 2... $96.367.558 .... 2 eves SIMIIOM .. $35.305.550 2... $24,655,075 
Jan. 6, 1868. 94,969,249 .. 1,466,246... 15,543,169 . 40,356.022  .... 24,626,559 
5 100,110,830)... 1.617.633 .... 1510 Pea 43,458.654 2... 2,214,196 
Jun. 4. 1869. 95,423,644 .... ‘ ° 12,938342 .... BTS TOT 5... 25,151,340 
Jan 3, 1870. 105,985,214 .... 3, b ce. 11,374,559 .... 40,007,225 2... 25,280,893 
Dec, 5 108.544.5007... 2,105,586 ... 12,612,076 .... 44,345,792 2... 24,655,930 
Jan, - 111,190,173 6.2. 2 484,536 ° $ : oe 46,927,971 2... 24,662,209 
Feb. 6 W12578,740 2...  8.406,552 ° 2.751,765 .... MT SHT 984... 24,769,289 
Mar. 6 111,657,715 .... 2492680 .... 2.07: Shen 44.977,718 24.685, 
111,221,000... 8,235,447... 2,270,161 .... 46,940,200... 24,712,966 
© DD, n0ase 111,706,825 .... 2083125 .. 12,362,082 .... 47,068,225... 24,791,721 
.+ 111,149.833 .... aes 12.906442 .... oes 24,781.444 
111,725,848 .... WORTOT oe. 12,562,403 ... 4 . 24,787,307 
MO. ..6 oo CARUTLIM ns ‘ a 12,203,275 .. 49,041,627 ... 24,961,573 
o 118,884,728 .... 12,052,457 45,562,082 .... 24,924,722 


The Philadelphia banks are thirty in number, with a combined capital (all under the National 
Bink Act) of $16,255,150, The loans for 1870 were uniformly about fifty-one millions, and have 
now reached nearly fifty-four millions. The deposits are now a little over thirty-nine millions, 
We annex the returns since August, 1567 ;— 

Legal Tenders. Loans, Specie. Circulation, Deposits. 
Ang. 3, 1867...$16.733,193 2... S53A2T SH... B302055 «- = $10,635.925 . $38,094,543 
Jan. 4, 1868... Me sec 52,W2504 2... BO912 ... 10,639,000 .... 86,621,274 
July 6...........16443,155 2... 53.055471 .. B3996  ...6 10,625,426 .... 44,524,308 
Jan. 4, 1869.....13,210,3597  ... 50,716,999 2... 2453 .. 10,593,719 .... 38,121,023 
Feb. 1 62,632,813... 2,682 ... 10F938.501 2... 39,677,943 
Dees © :.c2c0008 eee. 51,968,040... $2468 ... 10,603,252... 88.873,533 
Jan. 3, 1870. ooee 51,602,662 .... 1,290,006 .... 10,568,651 .... 83.990,001 
Feb, Tircccccccse 13,741.867 .... 51,825,563 .... 957,510... 10.568.081 R 89.512.349 
51,083,136 2... SO0,T05 ... 10,814,300 .... 88,682,809 
51,861,827 ... 1,071,528 .... 10,813,212) 2... 88,660,403 
53,018.5863 .... S6616 ... 10,542,926 .... 40,397). 
53,444,249 2... 714309 .... 10,942,966... BY,9T5 
553.616.3383 .... 675514 .... 10,936,987 
occ cc I ROGRG31 LL 63,717,422 .... 464,275 .. 10,975,459... 89,922,914 
eos 012,284,214 .. 53,304,123 1... 844,555... 11,026,387... 83,554.S76 
V9T754AT 54,040.616 2... 369,051). 11,074,154 85,667,490 
11,958,186... 53,972.340 .... jae 11,070,832 89,257,723 


The Supreme Court of the United States, with a full bench, has this week heard argument on 
the following points:—First, Is the Act of Congress known as the Legal-Tender Act constitutional 
as to contracts made before its passage? Second, Is it valid as applicable to transactions since its 
passage? The Hon, Clarkson N. Potter maintained the negative of the questions. Attorney- 
General Akerman, in lieu of a brief of his own, submitted one prepared by Lis predecessor, Mr. 
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Hoar, and then proceeded to reply to Mr. Potter. Mr. Potter closed the argument, when the 
question was submitted to the Court. These cases involve the constitutionality of the Legal- 
Tender Act. They had already been submitted, but not decided, though in a similar suit the 
Courta year ago decided that the law was not constitutional as to contracts made before its 
Nevertheless, arguments are to be heard on this point,and also as to its 
applicability to contracts made since 1862. Since the decision on the first issue two new Judges 
have taken their places on the Supreme Bench, and will hear the present arguments. It is well 
known that these two officers, just previous to their appointment, were heavy stockholders in 
railways largely interested in the decision now to be made, and for this reason the cases thus 
re-opened attract an unusual share of public attention. 


passage in 1862. 


The following are the bids this week for the City Bank Stocks and Miscellaneous Shares : 


sccsceces 135 


PR ike tbi dso covedadtbesesece 109} 
North River 


Butchers and Drovers’ 
Mechanics and Traders 
EN es Peer eee aes 5 
Merchants’ Exchange 

Seventh Ward 

State of New York 

Commerce 

Broadway 

Ocean 


, 


Bank of the Republic 
Bank of North America 
Hanover 


Metropolitan. i .o....0 scccssocdscs coee 
People’s 

East River 

Market 

Nassau 

Corn Exchange 

CORONER o.6ises vcdidccrcecdcdcccesecs 
St. Nicholas 

Marine 

ComMamONWealth ..0 66 6sesiccds siescedsds 
Importers and Traders’ 
Manufacturers and Merchants’. 

Central National..... cascddescepoathons 108} 
NOR: OME, o6ciic inc edcnscencewes 1103 
Riko 3. st tabs és dvewccwad 1114 
Tenth NMational......cccccscccoecs cose 120 


Mereantile 
American Exchange 
GRREBR, «<n rencesbensecscecses cing 165 


DEATHS. 


At St. Lovts, Mo., Cartes K. Dickson, Vice-President of the National Bank of the State of 
Missouri. 

At Portsmoutu, N. H., Tuesday, March 21st, aged eighty-three years, SamueL Lorp, Cashier of 
the First National Bank of Portsmou.h, 

At Soutn Berwick, Maine, on Saturday, March 18th, aged fifty-nine years, Eopwarp HAYMAN, 
Cashier of the South Berwick National Bank, from November, 1851, until his death. 

At Mancuester, N, H., Saturday, March 25th, aged seventy-four years, James U. Parker, for- 
merly President of the Manchester Bank. 


At Haveruitt, Mass, aged 81 years, James Gaur, President of the Essex National Bank of 
Haverhill. 


At Purtapetrnta, Wednesday, April 5th, Witttam F. Huaues, President of the City National 
Bank, North Sixth Street, Philadelphia, 





